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This Week’s Market Letter 


contains a resume of 
the economic situation 
and also discusses the 
current status of 
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periods. 





September. 


May statistics show that the pace of business is 
now at a level comparable with that of previous “boom” 
A downturn lies ahead, but the vigorous na- 
ture of the current expansion indicates that the widely | 
expected recession will not set in before August or 

















HE most _ important 

fact brought out by 
the various statistical 
items bearing on the 
rate of business activ- 
ity in May is the con- 
firmation of indica- 
tions which made 
their appearance as 
early as three weeks ago that the 
pace of business activity in this 
country has now broken through the 
upper limit of the zone of “re- 
strained” or “conservative” pros- 
perity which has been characteristic 
of the last five years; that is, since 
the depression of 1924 which fol- 
lowed our last real business “boom” 
in the Spring of 1923. We have 
now, in other words, entered upon 
a period similar in practically all its 
aspects, except the commodity price 
situation, to the first half of 1923, 
the first half of 1920, or, to go back 
to the pre-war period, the first half 
of 1907. 

That each of these previous periods 
was followed by a period of depres- 
sion is evidently the basis of the 
current widespread expectation of 
a coming recession in business ac- 
tivity, an expectation which, how- 
ever, 
pression in such vague forecasts as 
“before the end of the year.” “Every 
one knows, of course, that periods of 
boom are followed by periods of re- 
cession, and it is for that reason that 
such long-range, indefinite forecasts 
as those now being made by some of 
our leading statistical services un- 
fortunately add little to what the in- 
formed business executive already 
knows. In the movement of business 











finds its most accurate ex-- 


activity, as well as in those of se- 
curity prices, commodity prices, in- 
terest rates and other economic in- 
dices, the important thing is not that 
a certain movement is going to oc- 
cur, but just when and what its ex- 
tent will be. What is needed just 
now is the answer to the question, 
“Was May the peak, or will the top 
come in June, July, or some later 
month?” 

No one, unfortunately, is wise 
enough to give a definite answer to 
that question. It helps to an under- 
standing of the present situation to 
note, however, that seldom if ever 
in the past has an upward movement 
of such vigor as the present one 
reversed itself suddenly at a corre- 
sponding stage of the business cycle. 
The present rise has been in prog- 
ress for nearly a year and a half, 
but the rise which culminated in 1923 
lasted two years and that of 1907 
lasted more than three years. 

The most imposing current indica- 
tion of a continuation of business 
activity at or above present levels is, 
of course, the state of the steel in- 
dustry. Pig iron production in May 
established a new high record and 
showed an increase of 3 per cent 
over the daily rate for April despite 
the fact that the typical seasonal 
movement from April to May is a 
decline of 2 per cent. As a result 
The Annalist’s adjusted index ‘of 
pig iron production, in which allow- 
ance is made for the long-time rate 
of growth of the industry as well as 
for normal seasonal variation, now 
stands at 116.3, as against 110.4 for 
April,.and is at the highest point 
since (Continued on Next Page) 
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October, 1923. The highest point reached 
in 1923 was 144.4 in July. 

Steel ingot production in May was at 
the daily rate of 195,302 tons, thus ex- 
ceeding the expectations of the most op- 
timistic by establishing a new high rec- 
ord and by actually showing an increase 
ovér the April rate, whereas a slight de- 
crease had been expected by trade au- 
thorities. The May figure compares with 
an April daily rate of 189,924 tons and 
the March previous high record of 194,- 
548 tons. The gain over April, moreover, 
was contrary to the typical seasonal 
movement, and THE ANNALIST’S adjusted 
index of steel ingot production has conse- 
quently risen to 121.7, the highest since 
the peak month of 1923, July, when it 
was 182.2. 

These output records are impressive, 
but not nearly so significant with respect 
to the future as the estimate that un- 
filled orders of the Steel Corporation, in 
the face of extremely heavy shipments, 
decreased only 150,000 tons during May. 
Although the official unfilled orders fig- 
ures, which will not be available until 
next Monday, may show a somewhat 
greater decrease, the actual decrease 
would have to amount to about 240,000 
tens even to equal the seasonal decline 
which usually occurs in May. This 
means, of course, that steel buying con- 
tinued extraordinarily active in May for 
the third successive month, a condition 
which, as previously pointed out in THE 
ANNALIST, is ordinarily a sufficient 
guaranty of a high degree of general 
business activity for several subsequent 
months. 

The most sweeping indictment of the 
soundness of present conditions is possi- 
bly that it rests on two narrow a foun- 
dation; that it depends primarily on the 
continuation of the remarkable success 
of the motor car salesmen, particularly 
the Ford and the Chevrolet salesmen. 
It is true that the automobile industry 
has been a main support of the steel 
industry and has been responsible for 
much of the activity in textiles and other 
departments of trade, which at first 
thought might seem to be entirely unre- 
lated to the motor car industry. Is it 
not possible, however, that the spectacu- 
lar performance of the motor car indus- 
try has served to overemphasize its im- 

to general trade? No impor- 


portance 
tant industry today, leaving aside bitu- 
minous coal, agriculture and the bond - 


market, can be said not to be doing bet- 
ter than average, even allowing for long- 


time growth factors. Even the chronic 
dyspeptic of the industrial family, the 
wool industry, made a striking gain m 
activity in April; and THE ANNALIST’S 
adjusted index of electric power produc- 
tion, than which no more all-inclusive 
single measure of business activity can 
scarcely be found, reached the highest 
figure since May, 1923. 

Automobile production in May, accord- 
ing to the preliminary estimate of the 
National Automobile Chamber of Com- 
merce, amounted to 624,000 cars and 
trucks in the United States and Canada, 

In some quarters there are expecta- 
tions of a really serious decline in auto- 
mobile production, based on reports that 
some manufacturers are about to intro- 
duce new models. Another unfavorable 
symptom is the used car situation, which 
is understood to be very bad, due to the 
fact that although used cars taken in by 
dealers to be sold at below $500 can be 
readily disposed of, those which should 
be sold above that figure are, according 
to the National Association of Finance 
Companies, in direct competition with 
new Fords, Chevrolets, Whippets, Plym- 
ouths, Pontiacs, &c. “Thus the dealers 
in medium priced cars . . . are making 
a fair volume of sales, because of pres- 
sure from the factories, but they are 
taking losses at a rate they have never 
before experienced.” 

Regarding this situation, a recent bul- 
letin of the association makes the fol- 
lowing pointed remark: “A recent bank 
bulletin remarks that the present war 
between Ford and General Motors is the 
first war on record in which both sides 
won. Perhaps so, though the war is not 
yet finished, but how about the innocent 
bystander ?” 

The outlook for another important 
business factor, the building industry, 


has improved considerably in the last. 


seven days. Complete figures for May 
are not yet available for publication, but 
it is certain that the value of building 
contracts awarded in the last five busi- 
ness days of the month was so large as 
completely to reverse the dismal im- 
plications of the figures for the first 
twenty-one days. Allowing for seasonal 
variation, the value of building contracts 
awarded in May will probably turn out 
to have been somewhat lower than in 
April, but considerably higher than the 
low levels reached in March and Feb- 
ruary. 

In the language of Wall Street, the 
most bearish factor in the business situa- 
tion is probably the very fact that there 
exists today a widespread expectation of 
a recession. If the stock market experi- 
ences a further decline, as seems likely, 
this lack of confidence in the future will 
be intensified, and it would be reason- 
able to expect general business activity 
to turn downward in August or Sep- 


FINANCIAL MARKETS 


SHARP stock market rally has put 
an end to hopes of an immediate 
resolution of the credit impasse. 

Most of the losses suffered in the last 
week’s sharp decline have now been 
made up. And a few issues, notably in 
the railroad and public utility groups, 
have risen to new high levels. The mar- 
ket averages have retraced nearly half 
the distance to the May peak. 

The first sign of the market’s im- 
provement in tone appeared last Friday, 
when an attempt to renew the decline 
was turned back in confusion. From 
then on until Wednesday afternoon the 
market advanced steadily and vigor- 
ously. The movement was quite general 
in character, practically every important 
stock on the list recovering from five 


to fifteen points from last week’s ex- 


treme low prices. It is curious, how- 
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ever, that the volume of trading has 
failed to expand with the rise in prices. 

The outstanding leaders of the recov- 
ery have been the railroad stocks. Atch- 
ison has advanced to a new high record 
level and there have been important 
gains in Chesapeake and Ohio, Balti- 
more and Ohio, New York Central, Mis- 
souri Pacific and Union Pacific. Public 
utility stocks have also been strong and 
several members of the group managed 
to get up to new high levels. The indus- 
trial leadership, however, has been only 
moderately good. On Thursday in par- 
ticular a large number of specialties 
were advanced. The tire and motor 
stocks have rallied less sharply than the 
rest of the market. 
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turn appears to lie partly in the settle- 
ment of the reparations negotiations, 
partly in the sharp recovery in wheat 
prices that took place during the week 
and partly in a revival of belief that a 
change in Federal Reserve policy is at 
hand. This last opinion was given added 
force by the unexpected ease in call 
money over the end of the month. 

Of these various bullish items, the 
solution of the reparations difficulty is 
probably of the least direct importance. 
Ultimately, of course, more stable world 
conditions will help business in this 
country. But the immediate market in- 
fluence is likely to be small. 

The recovery in wheat prices on the 
other hand is of immediate significance 
as erasing for a time at least one of 
the chief bear arguments used recently 
against the mail order, farm equipment 
and motor stocks. There is always, 
moreover, a certain sentimental connec- 
tion between the great speculative mar- 
kets. The great break in wheat in the 
first quarter of 1925, for example, un- 
doubtedly contributed to the declines in 
stocks in February and March of that 
year. 

The week’s rumors of a change in Fed- 
eral Reserve policy find no confirmation 
in this morning’s bank statement. Hold- 
ings of government securities have in- 
creased only slightly during the week 
and acceptances have declined. 

It is entirely possible, of course, that 
some change of policy may be under dis- 
cussion. High interest rates are clearly 
beginning to affect business. With wheat 
prices, even after their recent recovery, 
only a little above a dollar a bushel, 
there is good ground for fearing in- 
creased political unrest. There is, more- 
over, the Congressional hornets’ nest that 
the Reserve Board’s advertising cam- 
paign against the stock market has 
stirred up. 

Finally, there remains the old prob- 
lem of how the Reserve Board is to get 
through the Fall trade revival and crop- 
moving period on its present policy. Un- 
less interest rates are lowered, it will 
clearly be impossible to avoid heavy gold 
imports, to say nothing of increasing the 
danger of a business reaction. 

The next five months, in short, will be 
a very difficult period of business unless 
money rates are lowered. In view of 
this, and of the fact that a year and a 
half of Federal Reserve “deflation” of 
the stock market has so far produced no 
result, it would not be surprising if some 
change of front were actually under con- 
sideration. 

Aside from speculations about Fed- 
eral Reserve policy, the past week has 
brought little change in the general 
money situation. Call money rates have 
remained surprisingly easy and there 
has been some further relaxation in 
time money quotations. 

There is apparently little prospect of 
any substantial relaxation in the demand 
for short-term credit. This week’s stock 
market rally leaves no hope of a further 
teduction in brokers’ loans, and the com- 
mercial demand for funds is increasing. 
The most recent statement of the Fed- 
eral Reserve System member banks, for 
example, reveals a sharp increase in 
commercial loans, although ordinarily at 
this time of the year there is a decline. 

European exchange rates during the 
week moved generally a shade lower de- 
spite the ease of money in New York. 
Sterling remains at approximately the 
gold import point and a small shipment 
of metal from London has been reported. 
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Outlook for Bond Market Improves as Money Market 
Shows Signs of Relaxing 


HE short-term money 
market became slightly 
easier at the end of 
May, the most strik- 
ing manifestation of 
that tendency being 
the absence of any 


acute stringency in 
call loans such as 
that which has characterized recent 


month-end periods. In the next few 
months there will probably be some 
further relaxation in all classes of short- 
term rates. This is of prime importance 
because it means an immediate upturn 
in bond prices, which have been on the 
decline for the last seventeen months, 
and an end to the stagnation in the bond 
market, which has been suffering from 
a state of acute depression. 

To date, however, commercial paper 
rates have remained firmly at 6 per 
cent, and the seasonally adjusted aver- 
age for May, as shown on Chart 2, is 
6.05 per cent, a considerable increase 
over the average for April and the high- 
est since July, 1921. For 60-90 day 
Stock Exchange time loans the seasonally 
adjusted average for May is 9.39 per 
cent, a sharp increase over the April 
average and a new high record for the 
post-war period. Early this week, how- 
ever, quoted rates after touching 9% 
per cent declined to 8% per cent. Bank- 
ers’ acceptances remain unchanged at 5% 
per cent asked for 90-day bills. 

The expectation of easier money dur- 
ing the Summer months is based merely 
on the outlook for the supply and demand 
for credit. With respect te supply, the 
important factors at present are, of 
course, gold imports and Reserve Bank 
credit. Despite measures recently taken 
by foreign central banks to prevent the 
depletion of their reserves, gold has con- 
tinued to flow into this country, as shown 
by Chart 3, the principal source of late 
having been Argentina. Sterling ex- 
change, however, continues to hover 
close to the gold import point and it is 
evidently a question of only a short 
time, ig view of the imminence of the 
perioa of seasonal decline, when gold 
shipments will actually be made,* pro- 
vided, of course, the Bank of England 
leaves its discount rate unchanged. 


Chart 3. 
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Whether the Bank of England will ac- 
tually take such a drastic step as to put 


its discount rate up to 7 or 7% per cent — 


is purely conjectural, but there seems to 


“be much less likelihood of an advance 





*Subsequently, it is reported that gold in 
the amount of $1, was engi gaged 
ogee for shipment from London to New 





now than there was one or two months 
ago. It goes without saying that it will 
be avoided if possible, and the hope that 
it will not be necessary has now been en- 
hanced by the recent decline in American 


siveness of the German banking authori- 
ties in protecting their gold reserves. 
Since the Reichsbank’s rate was raised 
the outflow of gold from Germany has 
ceased and the Reichsbank’s foreign ex- 
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speculative activity, which British, as 
well as other European banking authori- 
ties, hold responsible for world-wide 
money market difficulties. British bank- 
ing authorities, moreover, tend to over- 
emphasize the effect of money rates on 
business activity; hence they have not 
shown anything like the striking aggres- 


change reserve has shown a substantial 
gain; and yet although open market rates 
at Berlin have been forced up to 11 and 
12 per cent business activity in Germany 
is reported to be improving. 

As a result of the attraction which 
high money rates at New York have had 
for gold, the monetary gold stock of the 


United States increased about $180,000,- 
000 between June 30, 1928, when the 
low point was reached, and May 31, 1929. 
These imports have been prevented from 
having their normal effect on the money 
market, however, by the action of the 
Reserve banks in selling government se- 
curities and bankers’ acceptances. The 
net decline in these two items combined 
between the two dates amounts to about 
$172,000,000, or almost precisely the 
equivalent of the increase which has oc- 
curred in the country’s gold stock. This 
process of offsetting gold imports can- 
not, however, be continued much longer. 
On May 31, 1929, combined holdings of 
government securities and acceptances of 
the twelve Federal Reserve banks were 
down to $263,000,000. Theoretically the 
Reserve banks can reduce these holdings 
to zero and thus offset the effect of gold 
imports for several months to come. 
Practically, however, it would be ex- 
tremely unwise and unsound banking 
policy to make much further reduction 
in these items, for they are the last de- 
fense of our entire banking system 
against a sudden emergency. 


Chart 4. 
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On the demand side the decline in the 
stock market has already resulted in a 
substantial reduction in brokers’ loans 
and in a general lowering of rates on 
Stock Exchange collateral, and there wili 
probably be further liquidation in stocks 
before the present recession has run its 
course. In any case, it is unlikely that 
bullish activity will be resumed on any- 
thing like the old scale for several 
months. As shown by Chart 5, member 
banks have not only heavily reduced 
their loans on securities, but they have 
also reduced their investments, the sea- 
sonally adjusted average of which for 
May stood at the lowest level since Octo- 
ber, 1927. 

Demand for credit from business, how- 


Chart 5. 
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ever, is heavy and i« increasing. In May 
the commercial loans of reporting mem- 
ber banks averaged higher, allowing for 
seasonal variation, than in any previous 
month with one exception (August. 
1928), and June will probably show < 
further increase. The decrease: in loans 
on securities and investments, however. 
far exceeded the gain in commercia! 
loans. 

The outlook is, therefore, that the next 
few months wil] be characterized by a 
decrease in the demand for bank credit 
and an increase or at least little or no 
decrease in the supply. The Federal! Re 
serve Board, furthermore, cannot now 
raise rediscount rates without bringing 
in a large amount of gold from other 
countries. 

The resulting lowering of short-term 
interest rates which seems bound to re- 
sult from these changed conditions will 
probably not have any immediate effect 
on the stock market. It will, however, 
be reflected immediately in the bond 
market, which for many months has beer 


Europe From an American Point 





T were impossible to 
decide which was the 
I more important of the 
two great develop- 
ments of the seven 
days—namely, the 
] agreement reached by 
the Experts’ Commit- 
tee at Paris and the 
results of the British genera! elections. 
The former matter i« set forth at con- 
siderable length below. Comprehensive 
comment on the latter must be postponed 
to next week, and better so since a cer- 
tain perspective will be gained and some 
line can be had on British and world re- 
action to the results. 

But a word or two here. The returns 
to date (results as to seven of the 615 
seats still unknown) show for the new 
House of Commons: Laborites, 287 
seats; Conservatives, 255; Liberals, 57; 
Nationalists (Northern Ireland), 3; In- 
dependents, 5; Prohibitionists, 1. There 
is to be a Labor Government headed by 
Ramsay MacDonald. Suppose the miracle 
of all the seven unreturned seats going 
to Labor; suppose, too (most probable), 
full support to Labor by the three Irish 
Nationalists; even on such suppositions 
the Laborites will lack of commanding a 
majority in the new Commons by nine. 
Very possibly, through support from the 
five Independents, the one Prohibitionist 
and a Left bloc of Liberals, or even from 
the latter alone, they could swing a 
“generous” foreign policy, one looking 
belike to practically complete acquies- 
cence in our naval viewpoint (including 
the issue of the freedom of the seas) and 
to revival, say, of the League Protocol of 
1924; but I think we may safely say that 
they could not swing a majority for dan- 
gerousiy radical legislation in the eco- 
nomic field. Moreover, one must consid- 
er the popular vote as well as the par- 
| ntary results. That must give the 




















tes pause, for the Conservatives’ 


won 39 per cent of the popular vote, as 
against 37 per cent for the Laborites, 
while the Liberals, with 23 per cent, made 
far the greatest proportional gain. 

I think that, speaking largely, the 
British electorate gave a mandate for a 
(what shall we call it? let’s say) more 
generously imaginative foreign policy 
and for more vigorous efforts to reduce 
unemployment (including employment on 
State productive undertakings); while at 
the same time it expressed very just re- 
sentment at the stupid, shuffling han- 


one of the sorest spots in the financial 
world. Bond houses have had to contend 
with almost ruinously high carrying 
charges and with unproductive overhead 
expenses. Under the circumstances it is 
perhaps surprising that only one failure 
of importance among investment bank- 
ing houses has thus far been reported. 


Bonds Rally After Reaching New Low 


After rallying sharply im Apri] the 
bond market plunged downward in May, 
the Dow-Jones average of forty issues 
reaching 93.22 on May 31, as against 
a previous low of 94.05 on March 27 and 
a high of 99.48 on Jan. 13, 1928. On 
June 4 the average rose to 93.45; and 
it was reported by The New York Eve- 
ning Post that “for the first time in sev- 
eral weeks bonds have stepped into the 
limelight. life 
insurance companies opened up strongly 
on railroad bonds during the week ended 
May 25 and bought more than $11,009,- 
00) of these securities.” Insurance com- 
panies have acquired a great reputatior 


officers of 


Investment 


for the wisdom of their investment pol- 
icy, and it is probable, indeed, that the 
bottom of the long decline in bond prices 
has now been reached 

Although the bond market will be the 
chief beneficiary of lower interest rates, 
there will be other important conse- 
quences. In The Annalist of April 5 
attention was called to the harm which 
seemed likely to result to the American 
acceptance market from high money 
rates and from misdirected Reserve bank 
policy with respect to rediscount rates. 
Subsequent events have proved the seri- 
ousness of the danger. In April, the 
latest month for which figures are avail- 
able, there was a further and more dras- 
tic decline in the volume of acceptances 
outstanding. At the end of the month 
the decrease from the record peak of 
Dec. 31, 1928, allowing for seasonal vari- 
ation, amounted to about $100,000,000, 
or 8% per cent. The volume of com- 
mercial paper outstanding has also de- 
creased sharply to a new low record, the 
decline in the two months of March 


By HENRY W. BUNN 


dling by the Conservative Government of 
the problem of the 

Mussolini finds 
numerous speeches in 
concordat with the Vatican, with its re- 


actionary implications 


THE EXPERTS’ COMMITTEE 


HANK God it is over,” as Poe would 

say. On June 1 it was announced 

that the Experts’ Committee had 
reached agreement on al] points and that 
it only remained to complete and sigr 
their report. 

I quote from P. J. Philip’s dispateh of 
June 1 to The New York Times the main 
features of the new plan as to the first 
section of the annuities, covering thirty- 
seven years, as follows: 

i. Germany shall pay during the next 
thirty-seven years an average annuity of 
2,050,000,000 marks (about $492,000,- 
000). The first of these annuities will 
date as from April 1, 1929, and will be 
covered by a payment of 1,200,000,000 
marks (about $288,000,000) by the 
application of the Dawes plan until Sept. 
1, and of 742,000,000 marks (about 
$178,080,000) under the Young plan for 
the last seven months of the year until 
March 31, 1930. The next nine annui- 
ties will run, as from April 1 in each 
year, as follows: 

The second annuity, 1,708,000,000 
marks (about $409,920,000); the third, 
1,685,000,000 marks (about $404,400,- 
000); the fourth, 1,738,000,000 marks 
(about $417,120,000); the fifth, 1,804,- 
000,000 marks (about $432,960,000); the 
sixth, 1,867,000,000 marks (about $448,- 
080,000); the seventh, 1,893,000,000 
marks (about $454,320,000); the eighth, 
1,490,000,000 marks (about $475,600,- 
000); the ninth, 1,977,000,000 marks 
(about $474,480,000), and the tenth, 
1,995,000,000 marks (about $478,800,- 
000) 


From the tenth until the twenty-sev- 
enth year the annuities will increase 
gradually to a figure of 2,400,000,000 
marks (about $576,000,000). The aver- 
age annuity will be 2,050,000,000 marks 
(about $492,000,000), of which 1,988,- 
000,000 marks (about $477,120,000) will 
be devoted to reparations and to cover 
the Allied debts to the United States, and 
61,000,000 marks (about $14,640,000) to 
the service of the Dawes loan, which has 


a prior claim. 

2. Of this annuity 660,000,000 marks 
will be unconditional. That is to say, it 
will have no benefit of moratorium or 
postponement and can therefore be com- 
merciali That amount has been pro- 
vided for by the payment every fifteen 
days into the International Bank of Pay- 
ments of a - levy on the German 
railroads. e amount of 660,000,000 
marks is exactly equal to the interest 


coal industry 
necessary to make 


vindication of the 


and sinking fund charges on the railway 
bonds which are handed over to the Rep- 
arations Commission in execution of the 
Dawes Plan. In the event of default by 
the railways the Reich Government will 
be entirely responsible for the payment 
of this amount. This unconditional] pay- 
ment will take care of the service of the 
Dawes loan and several other charges, 
and 500,000,000 marks (about $120,000,- 
000) will be at the disposal of France. 
On a basis of 5% per cent interest it will 
permit the reduction of the French in- 
ternal debt by 50,000,000,000 francs. The 
balance. which will increase as the 
Dawes loan service diminishes, will] be 
applied to the reduction of the various 
claims of Belgium and other Allied cred- 
itors. 


My own calculations. considering the 
value of the mark at gold par to be 23.8 
cents, or 4.2 marks to the dollar, give 
figures differing a little from those 
above for dollar equivalents, but not im- 
portantly. 

The second section of annuities covers 
twenty-one years and comprises twenty 
annuities of 1,700,000,000 marks each, 
and a final] annuity of 900,000,000 marks. 
These annuities are intended to cover 
the debt-instalments payable by the 
Allies to the United States over those 
twenty-one years, nothing more. The 
German members of the committee had 
proposed and nad insisted with some fer- 
vor that the debts to Germany of Poland 
and the Succession States be used as 
cover for those twenty-one annuities; 
preferably, commercialized at once, thus 
at once reducing the Young Plan sched- 
ule of annuities to thirty-seven years, 
as set forth in the quotation from Mr. 
Philip above. But it is obvious how dif- 
ficult and vexatious such an undertaking 
was likely to prove, perhaps bringing 
back all the fat in wild simmer; and at 
last the Germans yielded completely on 
this alone of their sundry conditions, 
reservations, &c. But the report will 
contain a recommendation that those 
debtor States promptly arrange for 
liquidation of those debts, and conceiv- 
ably it will be found possible to reduce 
the Young Plan schedule accordingly. 

We await details as to the extent of 
the allied yielding on the moratorium 
issue. It is evident that a generous 
moratorium as regards transfers ha; 
been conceded, and a complete morato- 
rium of German payments should, at any 
time prior to March 31, 1966, “Germany 


and April, allowing for seasonal varia- 
tion, having amounted to about $69,000,- 
000, or 17 per cent. Only a period of 
lower interest rates can effect a reversal 
of these undesirable tendencies 

D. W. ELLS worth. 
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find herself in a condition of yreat finan- 
cial and economic distres-.” But one 
could wish to know what authority is to 
decide whether or no Germany is in a 
condition necessitating such a morato- 
rium to her salvation, how long the 
moratorium should be, &c. Presumably 
the officials of the International Bank 
of Payments would decide as to a mora- 
torium of transfers. It may be added 
that a moratorium of transfers would 
imply a serious condition of financial 
distress, and, instead of proving a rem- 
edy, would be apt psychologically to in- 
duce a general malaise. : 

Very interesting is the composition 
reached respecting the railways. The 
railway lien was the most striking and 
effective feature of the Dawes plan. The 
railway bonds (as well as the industrial 
debentures) now go into the discard. 
But the railway corporation is called on 
to pay into the Bank of Payments sums 
corresponding precisely to the interest 
and sinking fund payments on the dis- 
carded bonds. The allies carinot bring 
it to book, but the German Government 
is to pledge itself to make good any 
defaults. 

I said that agreement had been 
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reached on all points. But no! there is 
a very important exception. The allies 
had hoped to subsume under the gen- 
eral agreement provision for reimburse- 
ment to Belgium upon the account of 
the German marks (destined to become 
worthless) left in Belgium by the re- 
tiring Germans (in lieu of precious 
metals appropriated). The Belgians had 
asked for an annual payment of the 
‘equivalent of about $6,000,000 on that 
account for thirty-seven years. Through- 
out the proceedings of the committee 
there has been a great deal of bad blood 
as between Dr. Schacht and M. Francqui, 
the distinguished head of*the Belgian rep- 
resentatives. It was at one time ru- 
mored that arrangements had been con- 
summated for settlement of this business 
on the side, with an adequate German 
guarantee of satisfaction forthcoming. 
Not so, apparently. But it is difficult 
to believe that the committee will con- 
clude without an arrangement assuring 
satisfaction to Belgium in this matter; 
for the outrage to Belgium in respect of 
the marks was one of the most enorm- 
ous outrages of the war. 


Analysis of 





HE Interstate Com- 
merce Commission 
consists of eleven 


members. It is author- 
ized to exercise any 
of its powers through 
divisions, but the 
most important cases 
arising have usually 
by the full commission. 
The following is an analysis of the re- 
sults in twenty-five cases which have 
been determined by the full commission, 
beginning with the application of New 
York Central Railroad to acquire Chi- 
cago Junction Railway, 71 J. C. C. 631, 
decided May 16, 1922, and ending with 
the application of New York Central to 
lease Michigan Central and Big Four, 
150 J. C. C., 278, decided on January 14, 
1929. 

These cases appear as twenty-six, and 
will hereafter be referred to as twenty- 











The allies promise restoration of Ger- 
man property held abroad. 

The capital of the Bank of Payments 
is said to be fixed at $100,000,000. The 
optimists are hoping that the annuities 
of the last twenty-one years will be 
liquidated out of the profits of the bank, 
but a discreet rein on such expectations 
is indicated. 

According to the latest computation, 
the total of the annuities (over fifty- 
eight years) corresponds to a present 
value of 36,885,000,000 marks (about 
$8,782,000,000). 

The committee is to be congratu- 
lated. The total burden which the Ger- 
man members of the committee agree 
to accept on the part of Germany is well 
below the German “commensurate” share 
of the total taxation burden imposed by 
the war upon the participant peoples, 
but it is probably as great as Germany 
could be persuaded voluntarily to ac- 
cept. Possibly the allies have,erred on 
the side of generosity as regards the 
attached conditions, but generous error 
is seldom to be regretted. In the de- 
gree that the German factual obligation 


is reduced, the moral obligation is en- 
hanced; and evasion of a moral obliga- 
tion is apt to be peculiarly boomerang- 
ish. One notes here a kind of transmu- 
tation, no doubt the work of that Alche- 
mist, that greater Paracelsus, Mr. Owen 
D. Young. 

Observe (see extract from Mr. Philip) 
the ingenious arrangement by which the 
Young plan is made to date as from 
April 1, 1929. Complete evacuation of 
the Rhineland seems likely to follow 
close upon complete ratification of the 
plan. 

Ha! it seems that the experts are dis- 
playing a concern equal to that expressed 
above about that business of the German 
marks left in Belgium. The latest is that 
the German Government has (through a 
letter addressed by Dr. Schacht to the 
chairman of the experts’ committee) pro- 
posed Belgo-German negotiations on the 
marks issue. to begin at once, the new 
reparations plan not to take effect prior 
to conclusion of such negotiations. The 
letter announces that Dr. Ritter, who is 
a distinguished economic expert, has 
been appointed to conduct the German 


case. “These proposals,” says the letter, 
“are made by the German Government 
in a conciliatory spirit and in an effort 
in good faith to remove this impediment.” 
That being the German spirit, a satis- 
factory settlement should quickly follow, 
and so we should be able to consider Ger- 
man reparations as removed from the 
category of vexatious international prob- 
lems. For which relief, much thanks? 


GREAT BRITAIN 


MERGER is in prospect of the lead- 
A ing British automobile truck manu- 

facturing companies. At present 
there are twenty-five or so types of 
British trucks. It is proposed to have 
not more than five types and to intro- 
duce into the merger the most approved 
rationalization methods under the guid- 
ance of Sir Gilbert Garnsey, the same 
who reconstructed Marconi’s, who pre- 
sided over the cable-wireless merger, and 
who constructed the Lipton chain of 
grocery stores. Moreover, brisking up is 
reported of rationalization in the chemi- 
eal, iron and steel, and bituminous coal 
industries. 


Votes of Present Members of I. C. C. 
On Railway Unification 


Ohio’s application to acquire stock con- 
trol of (1) Pere Marquette and (2) Erie, 
138 I. C. C., 517, the first being allowed 
and the second rejected, is treated as 
two cases. All but two of these cases 
were under paragraph (2) of section 5: 
the exceptions being the application of 
P. E. Crowley, A. H. Harris and W. S. 
Hayden, directors of New York Central; 
Daniel Willard, George M. Shriver and 
Newton D. Baker, directors of Baltimore 
& Ohio, and Walter L. Ross, director of 
Nickel Plate, to become also directors of 
Wheeling & Lake Erie, 138 I. C. C., 643; 
and the second application of Pittsburgh 
& West Virginia to acquire West Side 
Belt Railroad, 150 J. C. C., 81. The for- 
mer was under paragraph (12) of sec- 
tion 20a and the latter under paragraph 
(18) of section 1. - 


who were members of the commission 
when the Chicago Junction Railway case 
was decided are Commissioners Aitchi- 
son, Campbell, Eastman, Lewis and 
Meyer. The votes of these commission- 
ers and of all subsequently appointed 
commissioners who are still in office are 
represented in the table at the bottom 
of the page. 


COMMISSIONER AITCHISON has partici- 
pated in the decision of twenty-five of 
the twenty-six cases. He voted for the 
acquisition in fifteen cases, in thirteen 
of which the application was allowed 
He voted favorably, although the major- 
ity was unfavorable, on the application 
of Delaware & Hudson to lease Buffalo, 
Rochester & Pittsburgh and on the ap- 
plication of Crowley, Harris and others, 


board of directors of Wheeling & Luke 
Erie. Commissioner Aitchison voted 
against two applications, which were al- 
lowed by the commission. He was one 
of four commissioners who voted un- 
favorably on the acquisition of lease con- 
trol of Chicago Junction Railway by 
New York Central, and was also in a 
minority of four against seven on the 
acquisition of stock of Denver & ‘Rio 
Grande Western by Missouri Pacific, 
which was allowed. In the former case 
he agreed with the dissenting opinion of 
Commissioner Meyer which rested upon 
the desirability of keeping open a ter- 
minal property (71 I. C. C., 642) and in 
the latter he agreed; with Commissioners 
Cox and McManamy, to the dissenting 
opinion of Commissioner Eastman who 
objected (1) that the holding company 
(Western Pacific Railroad Company) 
had no title to the stock and therefore 
could not sell to Missouri Pacific; (2)- 

















six cases, because the Chesapeake & The only commissioners now in office for authority to become members of the that the association created a trans- 
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continental system that could not be 
broken up save by the power of eminent 
domain; and (3) to the method of con- 
trol through no-par-value stock “repre- 
senting only an insignificant equity.” — 
90 J. C. C., 170. 


COMMISSIONER BRAINERD has partici- 
pated in the determination of nine cases, 
in seven of which he has been for the 
acquisition and in two against. He was 
with the majority of the commission in 
rejecting the Buffalo, Rochester & Pitts- 
burgh lease and in refusing to permit 
Chesapeake & Ohio to acquire stock con- 
trol of Erie. It will be remembered that 
this application covered acquisition of 
Erie & Pere Marquette, and that tne 
Pere Marquette acquisition was allowed 
by a vote of 7 to 2, while the Erie ac- 
quisition was disapproved by a vote of 
8 to 1, two commissioners not participat- 
ing. The only instance in which Mr. 
Brainerd was in the minority was when 
he approved the applications of Crowley, 
Harris and others to become members of 
the Wheeling & Lake Erie board. He 
took no part in the Southwestern Lines 
case which was adversely determined by 
a vote of 6 to 4; at that time he had 
been a member of the commission for 
only seventy days. 


COMMISSIONER CAMPBELL has partici- 
pated in twenty-five of the twenty-six 
cases, in only ten of which he has been 
for the application. He approved the 
lease of Tionesta Valley by Susquehanna 
& New York Railroad, which the com- 
mission disapproved by a vote of 8 to 3, 
that being the only case in which he has 
approved an acquisition disapproved by 
the majority. He was with the minority 
in opposition to (1) lease of Panhandle 
by Pennsylvania; (2) joint lease of 
Carolina, Clinchfield & Ohib by Atlantic 
Coast Line and Louisville & Nashville; 
(3) acquisition of International-Great 
Northern by Gulf Coast Lines; (4) ac- 
quisition of Gulf Coast Lines by Mis- 
souri Pacific; (5) acquisition of Chesa- 
peake & Curtis Bay by Western Mary- 
land, and (6) acquisition of Pere Mar- 
quette by Chesapeake & Ohio. In the 
last of the foregoing cases Commissioner 
Campbell wrote a separate dissent in 
which he asserted that “public advan- 
tage” was not shown, 138 J. C. C., 541. 
In the Clinchfield case, in a separate dis- 
sent, he objected that the plan might 
interfere with a plan thereafter to be 
made by the commission under para 
graph (4) of section 5, and that the 
lease was not terminable on order of the 
commission, 90 J. C. C., 136. 


COMMISSIONER EASTMAN has partici- 
pated in the determination of all the 
twenty-six cases and has been against 
the application in all but three. He ap- 
proved control of (1) Central Pacific by 
Southern Pacific; (2) lease of Buffalo, 
Rochester & Pittsburgh by Delaware & 
Hudson, and (3) joint acquisition of 
Oregon, California & Eastern by Great 
Northern & Southern Pacific. In the 
Buffalo, Rochester & Pittsburgh case he 
was in a minority of five. In the other 
two instances in which he favored the 
application, he was with the majority. 
In a long series of dissents Commis- 
sioner Eastman has argued that author- 
ization would interfere with subsequent 
carrying out of a plan under paragraph 
(4) of secton 5 (See New York Central 
Leases, 72 I. C. C., 96, 100), but in his 
latest dissent, objecting to acquisition of 
stock control of Pere Marquette by 
Chesapeake & Ohio he relied chiefly on 
absence of a clear showing of public 
interest, 138 J. C. C., 517, 541-5. In a 
recent case, acquisitions by Great North- 
ern, 150 J. C. C., 451, decided on Feb. 16, 


1929, Commissioner Eastman wrote a 
separate concurring opinion, as follows: 
“I concur on authority of the decision of 
the entire commission in acquisition by 
Pittsburgh & West Virginia Company, 
150 /. C. C., 81, a decision from which I 
dissented.” 150 /. C. C., 451, 456. This 
applies the rule Stare Decisis, which 
Commissioner Eastman has _ hitherto 
seemed +o disregard—it may indicate 
less opposition hereafter from this com- 
missioner. 


COMMISSIONER FARRELL’S appointment 
became effective on June 7, 1928, and he 
has participated in the determination of 
only one of the cases ana.yzed, that be- 
ing the application of New York Central 
for authority to lease Michigan Central 
and Big Four. He approved the appli- 
cation, which was allowed by a vote of 
8 to 3. 


COMMISSIONER LEwWIs has participated 
in all twenty-six cases, has favored the 
application in nineteen, disapproved in 
seven. He voted against the acquisition 
of stock control of Chesapeake & Curtis 
Bay by Western Maryland, which was 
allowed by a vote of 8 to 3. In this case, 
in which Pennsylvania Railroad inter- 
vened in opposition, Commissioner Lewis 
wrote a dissenting opinion in which he 
objected that the price was excessive and 
that, “from the standpoint of service to 
shippers,” public interest had not been 
shown, 138 I. C. C., 461, 466-7. In every 
other instance in which he has voted un- 
favorably, the application has been de- 
nied. He was favorable to the first ef- 
fort of Pittsburgh & West Virginia to 
acquire West Side Belt Railroad, denied 
by a vote of 8 to 3, on Feb. 6, 1923. He 
also favored the acquisition of Sacra- 
mente Northern by Western Pacific, 
which was denied by a vote of 9 to 1. 
He disapproved the majority report in 
Nickel Plate Unification, in which the 
commission denied the application by a 
vote of 7 to 1, although he indicated that, 
in his opinion, changes in the plan 
should be required and conditions im- 
posed. In Proposed Unification of 
Southwestern Lines, which was denied 
on May 3, 1927, by a vote of 6 to 4, Com- 
missioner Lewis voted with the minority, 
as did also Commissioners Meyer, Hall 
and Woodleck. In the Buffalo, Roches- 
ter & Pittsburgh case he thought there 
was “no great urgency” to suggest 
authorization upon a condition terminat- 
ing the lease if necessary to accord with 
a plan under paragraph (4) of section 
5 and that the controversy between five 
or four systems was involved without a 
sufficient record. Concluding a separate 
concurring opinion, he said, “The prob- 
lem should not be made more complex 
than it already is by approval of such 
proposals as this.” 131 J. C. C., 750, 
705. 


COMMISSIONER McMANAmMy partici- 
pated in nineteen cases and has voted 
unfavorably fifteen times, voting for 
only four acquisitions: Control of Inter- 
national-Great Northern Railroad by 
Gulf Coast Lines approved by a vote of 
9 to 2; joint acquisition of the Oregon, 
California & Eastern by Great Northern 
and Southern Pacific, the commission be- 
ing unanimous for approval; acquisition 
of control by Western Maryland of 
Chesapeake & Curtis Bay, the acquisi- 
tion being authorized by a vote of 8 to 
3, with Commissioners Campbell, East- 
man and Lewis constituting the minor- 
ity; and control of Pere Marquette by 
Chesapeake & Ohio, seven commissioners 
voting for the acquisition, with Commis- 
sioners Campbell and Eastman in the 
minority and two not voting. He has 
voted the same as Commissioner Eas:- 


man in all but four of the cases in which 
he has participated; if he had done so 
in the Buffalo, Rochester & Pittsburgh 
case that decision would have been for 
the lease. The other instances in which 
he disagreed with Commissioner East- 
man were not affected, as to the results, 
by that fact. 


CoMMISSIONER MEYER participated in 
the determination of twenty-five cases, 
being for the application in seventeen. 
He was with the majority in all the first 
sixteen cases, except the Chicago Junc- 
tion case, that is until the Southwestern 
Lines case, in which he dissented. He 
also dissented in the Buffalo, Rochester 
& Pittsburgh case and in the Wheeling 
& Lake Erie directors’ case. He was 
against the application in eight cases, in 
all but one of which he was with the 
majority, the exception being control of 
Chicago Junction by New York Centrai. 
In the Chicago Junction case, Commis- 
sioiner Meyer’s dissent, in which Com- 
missioner Aitchison concurred, was 
based upon the desirability of keeping 
this terminal property open to the use 
of competing lines. He said, in part: 

According to the uncontradicted testi- 
mony the Junction is the best type of 
> oy terminal to be found anywhere in 
the United States. What the majority 
approves in this report may in the future 
restrict the use of and close these ter- 
minals to competitors on equal terms. 
That is why I cannot concur in the report. 

To be sure there are conditions in the 
order the intended purpose of which is 
to prevent the imposition of restrictive 
features in the use of the Junction Rail- 
way. I am not satisfied that those con- 
ditions can be adequately enforced, or 
that their enforcement, because of the 
necessary inflexibility when they are im- 
posed as conditions, will not unduly ham- 
per operations within the terminal. 

The future of our railroads and the 
character of their service to the public 
depend largely upon the manner in which 
— will be used. 71 J. C. C., 631, 


Commissioner Meyer also wrote the 
dissenting opinion in Unification of 
Southwestern Lines, in which he ex- 
pressed the opinion that the “valid ob- 
jections” were not strong enough to war- 
rant rejection, and that opportunity 
should be afforded “through supple- 
mental proceedings if necessary” to 
satisfy all serious and substantial ob- 
jections. He referred to the commis- 
sion’s inability to “promulgate the final 
plan” and stated that in view of the 
dangers of competitive bidding for se- 
curities in order to affect acquisitions, 
“considerable latitude must be permitted 
as a practical necessity in the methods 
pursued in making purchases and pur- 
chasing contracts prior to filing formal 
applications with us.” 124 J. C. C., 401, 
441-3. 


COMMISSIONER PoRTER participated in 
the decision of six cases, being for the 
application in all. He was the only com- 
missioner to favor stock control of Erie 
by Chesapeake & Ohio and he was with 
the minority in favor of the applications 
of Crowley, Harris and others, to become 
directors of Wheeling & Lake Erie. He 
became a member of the commission in 
succession to Commissioner Hall on Jan. 
28, 1928. 


COMMISSIONER TAYLOR participated in 
the determination of thirteen cases, vot- 
ing favorably seven times. He has been 
with the majority in all but two cases. 
In control of Buffalo, Rochester & Pitis- 
burgh by Delaware & Hudson he voted 
for the acquisition and wrote a separate 
dissenting opinion. He was also in the 
minority on the application of New York 
Central to lease Big Four and Michigan 
Central. His dissent in the Buffalo, 
Rochester & Pittsburgh case was vigor- 


ously in favor of the application. on all 
grounds, 131 J. C. C., 750, 766. His con- 
curring opinion in the Southwestern 
Lines case as vigorously supports the 
view that purchase of strong minority 
interests prior to application to the com. 
mission is in violation of the Clayton 
act and seriously reprehensible. 


COMMISSIONER WOODLOCK participate: 
in the decision of eleven cases, being for 
the application in eight. He favored the 
acquisition of Tionesta Valley by Sus- 
quehanna & New York, which was re- 
jected; that for the unification of the 
Southwestern Lines, which was rejected, 
and was against the acquisition of Ala- 
bama & Vicksburg by Yazoo & Missic- 
sippi Valley, which was approved. He 
also favored allowing Crowley, Harris 
and others to become directors in Wheel- 
ing & Lake Erie. The application of 
Susquehanna & New York to lease 
Tionesta Valley was first rejected by 
Division 4 (94 J. C. C., 39), on Oct. 29, 
1924, the opinion containing a strong in- 
timation that the ground of rejection 
was that, separately, Tionesta. might 
have income recoverable under the “re- 
capture” clause which, if the lease were 
effected, would be saved to the Central 
Leather Company, the beneficial owner 
of both the applicant and Tionesta. 
The decision in which Commissioner 
Woodlock participated was on rehearing 
and his dissent includes the following: 

It is plain that the controlling motive 
in the mind of the applicant in this case 
is to remove the Tionesta from the opera- 
tion of the “recapture” provision of the 
act by consolidating it with the poorer 
road. In my judgment such motive is 
entirely proper. The less money that is 
“recaptured” from the railroad industry 
and irrevocably emptied into the govern- 
ment coffers the better for everybody, 
It certainly is “in the public interest” to 
prevent recapture wherever it can be 


done without infringing other provisions 
of the act.” 105 I. C. C., 570, 573. 


in his separate and dissenting opinion 
in the Southwestern Lines case he said, 
in part: 

I do not think that we have done our 
full duty in these cases, and in failing to 
do it I think we have failed in fairness 
to the applicants. Granted that we could 
not approve the applications as they 
stood, applicants are fairly entitled to 
know our judgment on the really impor- 
tant question. * * * We should have ren- 
dered judgment on the proposed grouping 
from the point of view of ultimate con- 
solidation. I agree with Commissioner 
Meyer that this judgment should have 
been in the affirmative. I think it is our 
ay duty even now to reopen the case, 

oth for that purpose and for the purpose 
of enabling applicants to substitute for 
the financial arrangements, which we 
have been unable to accept, others which 
we can accept, and to complete the record 
as to the inclusion of weak lines.” 124 
I. C. C., 401, 446. 


In the Buffalo, Rochester & Pitts- 
burgh case, Commissioner Woodlock 
voted against the application “solely for 
the reason given in the antepenultimate 
paragraph of the majority opinion.” 
The paragraph referred to is as follows: 


An additional reason for present dis- 
approval of the proposed lease is ap- 
parent in the general problem of proper 
disposition of these roads incident to the 
grouping of lines in trunk-line territory 
under the requirements of section 5 of 
the act. While we believe that these 
roads might advantageously form parts 
of a larger system connecting the Atlan- 
tic seaboard with the Great Lakes or the 
Mississippi Valley, the present record is 
not sufficiently comprehensive to warrant 
the practically permanent assignment of 
such important lines as parts of the same 
system. Nor is it a satisfactory answer 
to say that the lease could be terminated 
to meet future exigencies of consolida- 
tion. We do not feel that the situation 
can be protected properly by a condition 
such as that included in our order in 
control of Central Pacific by Southern 
Pacific, 76 J.C. C., 508. 131 I. C. C., 750, 

66, 764. BENJAMIN BAKER. 
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NITED INVESTMENT 
ASSURANCE SYSTEM 





Trustees and Officers 


CHARLES W. SEAGER 
Former Trustee 
American Founders Trust 
Boston, Mass. 
EDWARD F. ROBINSON 
Treasurer 
Boston Mfrs. Mutual Fire Ins. Co. 
Boston, Mass. 
LOTHROP STODDARD 
International Analyst 


STANLEY R. MILLER 
Trustee, Boston Elevated Ry. Co. 
Boston, Mass. 


STEPHEN J. RICHARDS 
President 
Founders Securities Trust 


American 
Advisory Board 


CHARLES P. SISSON 
Chairman Board of Directors 
Mount Hope Bridge Company 
Providence, R. I. 
J. SUMNER DRAPER 
Land Appraiser 
Boston, Mass. 


HARLEY E. BURNS 
President, Boss Bolt & Nut Co. 
Chieago, Ill. 


EDWARD G. FLETCHER 
Greenough, Easton & Cross 
Attorneys 
Providence, R. I. 


_ J. FREDERIC BAILEY 
Vice-President, Phillips Corporation 
Boston, Mass. 
STEPHEN R. CASEY 
President, Blue Seal Extract Co. 
Cambridge, Mass. 

A. GALE PHEASANT, C.P.A. 
Formerly with Cooley, Marvin & Co. 
. Accountants 
Boston, Mass. 

WOOD F. AXTON 
Pres., Axton, Fisher Tobacco Co. 
Louisville, Ky. 

PROF. ISAAC LIPPINCOTT 
Washington University 
St. Louis, Mo. 
WILLIAM R. SCHNEIDER 
Attorney 
St. Louis, Mo. 
WILLIAM C. LUCAS 
Attorney 
Kansas City, Mo. 
MATTHEW S. MURRAY 
Director, Department Public Works 
Kansas City, Mo. 





Foreign 
Advisory Board 


E. L. PENALOSA 
Formerly with the Colonial Bank of 
London, England. Later with the 
National City Bank of New York, 

Foreign Service, South America 
ERNEST LUDWIG 
Former Consul General 
of Hungary 

DR. E. W. SPITZ 
Formerly of Baker, Kellogg & Co. 

~ New York City 

JAMES H. GOSS 

for many years, Partner 
Mendoza & Company, Bankers 
Havana, Cuba 


Series B 


50,000 Units 


UNITED INVESTMENT 
ASSURANCE TRUST 


(A MASSACHUSETTS TRUST) 





CAPITAL STRUCTURE 
Authorized Debentures (Unified Series) $50,000,000 


Authorized Cumulative Preferred Shares, Par $25 


Common Capitai Shares, No Par 
Founders Shares, No Par 


1,000,000 shares 
500,000 ‘“f 
500,000 4 





The following information is summarized by Charles W. Seager, Trustee of the United Investment Assurance Trust, 
in his letter io us, in reference .o che presen. offering of share unis of the United Investment Assurance Trust: 


BUSINESS The United Investment Assurance Trust, the 
————__ second unit of the United Investment Assurance 
System, was organized under the laws of Massachusetts. in 
January, 1928. 7 has attained a distinctive position as an in- 
ternational investment trust of the general management type. 

The resources derived from the sale of the Trust’s own 
securities are invested for safe and direct return in internationally 
diversified, marketable securities in accordance with the rigid 
restrictions stipulated in its Declaration of Trust and By-Laws. 
These restrictions have been established after years of experierce, 
and confine the trustees to the limitations of sound investment 
and prevent them from pursuing plans or policies which might 
prove unduly speculative and unwise. It is provided that at all 
times the Trust must keep itself free from any consideration 
of promotion or corporation management. 

The diversification of the portfolio is both thorough and com- 
prehensive, assuring a maximum of safety. It is provided in the 
Declaration of Trust not only that the investments shall be 
diversified internationally but also that they shall be divided 
among all seven recognized fields of investment, i.e., Industrials 
Utilities, Realty, Governmentals, Transportation, Mines and 
Oils and Finance. 


MANAGEMENT Asa unit of the Jnited Investment As- 
surance System the managerial services 
and research organization of the Founders Securities Trust are 
available to the United Investment Assurance Trust. This or- 
ganization (the Founders Securities Trust) was founded in 1927 
by Charles W. Seager and associates. The record made since its 
organization is an outstanding achievement in its field. 

The. Founders Securities Frust maintains a large staff of 
economists, statisticians and others specializing in investment 
trust administration, recruited from all seven r ized fields of 
investment and from many parts of the world. ugh world 
wide geo connections they keep in constant touch with 
domestic and foreign security markets and thus are enabled to 
take prompt advantage of favorable opportunities for the pur- 
chase or sale of securities. 





EARNINGS The income of the United Investment Assur- 


ance Trust is derived from the dividends, in- 
terest and profits from its own investment portfolio, and the 
profits obtained through underwriting and sharing in the under- 
writing of securities other than those of its own issues. The 
earnings, since the organization of the Trust, have been notable. 
Dividends have been paid on the outstanding Preferred Shares at 
the rate of 6% per annum or $1.50 per share and on the Common 
Capital Shares outstanding at the rate of $1.50 per annum. 


SERIES B UNITS This —— of the System is a unit 
compri: two (2) shares of 6% Pre- 
ferred Stock, and one (1) share of m Stock of the United 
Investment Assurance System with non-detachable rights. 





‘ ° 2 Sh 6% Preferred 
Price. per Unit 1 Shane t Fa thoi Capital $77.5 


6% Preferred Shares 


These shares are safeguarded by the assets of the United 
Investment Assurance Trust, which consist of cash items, invest- 
ments and responsible commitments. No preferred shares of the 
Trust are to be issued unless the net assets (after deduction ot 
indebtedness other then debentures) together with the preferred 
share dividend reserve fund, taken at the then market value, shall 
be equal to 120% of the preferred shares then to be issued. The 
preferred shares, Series ‘“B’’, are redeemable as a whole on any 
dividend date after thrity days’ notice, at 110% ($27.50) and 
accrued dividends. 


Series B—Common Capital Shares 

The Common Capital shares are safeguarded by the assets 
of the Trust. 

Holders of Common Capital shares are entitled to receive 
dividends out of the surplus from net profits of the Trust as de- 
clared by the Trustees and such dividends up to $2 per share 
per annum shall be paid before any dividends shall be declared 
on the Founders shares of the Trust. 

Thereafter dividends not to exceed $1 per share per annum 
may be declared on the Founaers shares of the Trust. No 
further dividends may be declared on the Founders shares until 
additional dividends of $1 per share per annum shall have been 
declared on the Common Capital shares. Thereafter dividends 
at the additional rate of $2 per share per annum may be de- 
clared on the Founders shares. 

After dividends at the rate of $3 per share per annum shall 
have been declared on both Common Capital and Founders 
shares, any additional dividends or other distributions are to be 
ee equally on the Common Capital and Founders shares. 

uch dividends are non-cumulative. 

The holders of the Common Capital shares and the Founders 
shares\shall have exclusive voting power for all purposes of the 
Trust except that Preferred shareholders shall be entitled to vote 
only in event of default as provided in the Declaration of Trust. 


RIGHTS With each combination share unit of Series B of 
—————_—sthe United Investment Assurance Trust there will 
be included non-detachable rights entitling the holder of each 
Unit B to purchase, subject to the provisions regarding earnings, 
reserves, dividends and recapitalization, one-quarter of one 
Common Capita! share of the United Investment Assurance Trust 
during the periods below and on the following basis: 


Jan. 1, 1930 to July 1, 193C @ $27.50 per. sh. 
July 1, 1930 to Jan. 1, 1931 @ 28.50 per. sh. 
Jan. 1, 1931 to July 1, 1931 @ 29.50 per. sh. 
July 1, 1931 to Jan. 1, 1932 @ 30.50 per. sh. 
Jan. 1, 1932 to July 1, 1932 @ 31.50 per. sh 
July 1, 1932 to Jan. 1, 1933 @ 32.50 per. sh 


50 and accrued 
dividend 


With Rights 











Send for 
| Descriptive Circular 
Write or Telephone 
Your Broker 





FOUNDERS SECURITIES TRUST 
Fiscal Agents 


National Union Bank Building 
Boston, Mass. 


37 Wall Streee 
New York City 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, June 4, 1929 


E ANNALIST Weekly 
Index of Wholesale 
Commodity Prices is 
143.9, a gain of 12 
points over last week 
(142.7), but a drop 
of 5.5 points from last 
year (149.4). The 
gain over last week 

holly accounted for by higher 
prices in the farm products group, which 
rose from 135.8 for last week to 138.5 
this week. The spectacular reversal of 
wheat prices from $1.24 to $1.32%; the 
gain of 7% cents in corn prices, 2% 
cents for oats, 5% cents for rye, 25 
cents for steers, and finally the rise in 
cotton prices contributed to the upward 
turn of the farm products group. The 
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cents and straits tin, spot New York, 
declined from 43.75 to 43.62%. Copper 
production is curtailed, though June 
promises to make a record output for 
that month. 

Rubber recovered % cent of the losses 
sustained in past weeks and is now 21% 
cents a pound. 


Prices of Staple Commodities Low 


It is significant that prices of such 
staple commodities as wheat, rubber, 
sugar, silk and cotton are at levels today 
at which producers make no profits. 
Coffee is the only exception, and is 
today precariously holding its price 
through skillful manipulation of the 
Brazilian Defense Institute, manipula- 
tion of which is dependent for its suc- 
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May 1584 140 148 158. 
June 151.7 152.7 153.7 139. 
July 133.4 152.9 135.2 161 
August 151.6 145 153.2 164. 
71 ber 135.7 1563 152.3 165. 
c M494 152.0 155.5 165. 
November 144.4 149.9 155.5 166. 
December Ma.T 147.0 134.7 164. 
January 147.0 144.7 135.6 166 
February 145.8 144.7 M4 161. 
45.4 144.2 153.7 161 
April 42.7 1441 152.0 161 
May 137.7 1“ 3 149.4 161 
June 5 151.9 153.6 153.7 Ls 
1929. 
Apr. 30 M14 1451 151.3 161 
ay 7 138.6 143.6 1530.46 161 
May 14 133.5 1444 16 * 164 
May 137.9 144.6 1449 141 
May @ 7135.4 144 71486 718 
June 4 133.5 1448 144.6 163 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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turn in prices, while impressive com- 
pared with last week, barely makes up 
for the declines of the last five weeks 
The index for the farm products group 
a year ago was 151.9, against 138.5 this 
week. 

Price changes in the remaining groups 
were unimportant. Flour prices rose 
again to $7.50, the price of two week« 
ago, before the drop in wheat prices; 
there were no changes in the textile. 
fuel and building material groups. 

Iron and Steel Prices Unchanged 


Pig iron, rails, billets and finished 
steel remain unchanged in price. Heavy 
melting steel at Pittsburgh rose from 
$17.75 to $18.25 and at Chicago droppe! 
from $15.25 to $15.00. Record produc- 
tion continues to characterize the steel 
industry. Pig iron production for May 
reached the unequaled average of 125,746 
tons a day; steel ingot output is at the 
limit of capacity; Steel Corporation sub- 
sidiaries are producing at full capacity. 

In the non-ferrous market St. Louis 
prices of lead rose from 6.75 to 6.80 


cess on a crop failure during the eoming 
year. In case the demoralized 
price is the comsequence of excessive pro- 
duction. Nationalistice legislation through 
tariffs is encouraging additional produc- 
tion in wheat and sugar, rubber planta- 
tions are being extended and silk and cot- 
ton producers face increased production 
during the coming year. Heavy capital 
investment, the withdrawal! of which from 
production would merely result im ita 
being scrapped, is responsible $ for the 
inability of the industry to contract. Az 
long as production returns costs and a 
smal] return on capital invested, it pays 
to continue production rather than aban- 
don the investment. 
BegNHARD OSTROLENK. 


DAILY SPOT PRICES 


every 


*Cotton. *Wheat. tCorn. {Hogs 
May 2. 18.95 124 I 10.41 
May 2.. 18.70 1.24% 9s, 10.42 
May ......Holiday 
May 31......18.50 1.21% % 10.56 
June 1......18.40 1.22% 9% 10.62 
June 3......18.75 127% 1.00% 10.50 
/ Seer 19.05 1.32% 1.05% 10.36 
*Middling, New York. *tNo. 2 red, New 
York. tNo. 2 yellow, New York. §Day’s 


average, Chicago. 


Cotton, Wheat, Corn, Rubber, Silk, Sugar, Coffee 





OTTON prices declined 
and then rose the 
early part of this 
week in response to 
confused and contra- 
dictory market fac- 
tors. Reports of in- 
creased acreage vary- 

* ing from 2 to 6 per 

cent, declines on the stock market presag- 
ing a possible business slump, and the 
slump in wheat and other farm crop 
prices, contributed to bearish sentiment. 
On the other hand the market received 
support from reports of dense boll wee- 
vil emergence, excessive rains in Georgia 
and the Carolinas. wet soil, washed soil, 
delayed farm work in Texas, with re- 
ports of floods which, according to one 
observer, “inundated some 500,000 acres 
of cotton.” According to another, “over 
1,000,000 acres have been lost to the cot- 
ton acreage of Texas and Oklahoma be- 
cause of unprecedented rains in the past 
week.” The Brazos River is reported to 
be higher than at any time in the last 
five years; the Trinity River is out of 
its banks in Houston and adjoining coun- 
ties; many of the smaller streams have 
overflowed. 


COTTON MOVEMENT FROM AUG. 1, 1928, 


TO MAY 31, 1929, WITH feo. 1928. 
Bales. Bales 

Port receipts . . 8 942 8, 

Port stocks -+e++-+++ 1,087,789 1,213,876 
Interior receipts ......... 5,887,199 5,393,751 
Interior stocks ........... 418,598 

* Sey -15,118,344 13,612,117 
— spinners’ tak- 

ee Gee an to oC oda 1,299,431 1,325,519 
= hera spinners’ tak- 

RARE pee 5,165,795 4,527,023 
World’ s visible supply of 

American cotton ....... 3,000.387 3,532,762 


More uncertainty was added to the 


nated markets also declined to 38,505 
bales, against 41,385 bales last week. 
Southern spinners’ takings took a sharp 
turn upward; they were 64,260 bales 
against 59,899 bales last year. 


Range of Cotton Future Prices. 


—July tn ©) _ Each ©.) 
Low. Hig! w w. 
May 27. AT xi 18.45 18.60 18.48 18.64 18.43 
May 28...18.61 18.36 18.71 18.37 18.70 18.37 
May 29...18.64 18.33 18.72 18.72 18.74 18.43 


:.18.48 18.15 18.62 18.35 18.62 18.30 
‘19 18.06 18.36 18.26 18.36 18.22 


Wk's rge.18.70 18.06 18.72 18.26 18.74 18.22 


June 3...18.43 18.60 18.29 18.58 15. 

June 4...18.75 18.20 18.85 18.45 18.92 18.35 

—— 5...18.75 18.47 18.86 18.70 18.93 18.65 
une 


5 
close. . .18.55@15.62 18.79 18.77@18.78 
—Dec.— ——Jan.— ——Mar.— 


igh. Low. e Low. High. Low. 
May 27...18.74 18.54 18.74 18.52 18.87 18.67 
May 28...18.80 18.51 18.78 18.62 18.90 18.64 
May 29...18.85 18.62 18.83 18.63 19.00 18.78 


May 31...18.74 18.50 18.73 18.53 18.90 18.63 
June 1...18.53 18.40 18.55 18.44 18.70 18.57 
Wk’'s rge.18.85 18.40 18.83 18.44 19.00 18.57 
June 3...18.74 18.46 18.79 18.50 18.91 18.61 


June 4...19.10 18.55 19.12 18.59 19.25 18.70 
June a 18.81 19.12 18.85 19.26 19.02 
une 
close. . .18.93@18.94 18.95@18.96 19. May 10 
er rree ae 18.65 
 ) Soeeeeeree 
INS aaa 4-cce area oariieca 19. 8 18.81 
ET a sin ak 5 ee apse ens 


RUBBER 


DVANCING prices on the London 
A maree firmed rubber prices in 
New York but in the main during 

the past week the trend was downward. 
Estimates for May consumption are as 
high as 50,000 tons, making total con- 
sumption for the year 226,800 tons or 
53,000 tons ahead of the same period 
last year, as well as establishing a rec- 





eee. Sm TO GMD, 2 on cccccevccscasanncs 
Corn, No. 2 yellow (bu.) 
Oats, No. 3 white (bu.). 
Rye, No. 2 white (bu.).... 
Barley, malting (bu.) 
Cattle, best heavy steers, Chicago (100 =). 
oe. “238 ave . | oy (100 Ib.). 


gt 5 aes 
Wool, Ohio delaines, greasy spate eee 
Steers, choice carcass (160 Ib o 


Pork. bellies (ib.) 
3a r MED Gan cccccccsncccseseseos 
Coffee, Rio No Mi (ib.) 


das cua s oy 
<otsemsess oil, imm. uae. s. E. ya Ib.).. 


om Dt sacbadéadentzadiecsentach+aemendnews 
Worsted yore, Bradford, 2-40s, halfblood 
ee Sa aro er or 


Silk. crack Soubie ‘extra, 13-15 (1b.) 
Rayon, domestic, 150 dernier, A quality (Ib.) 
Coal anthracite, stove, company (ton)..... 
Coal, bituminous, steam, mine run, Pitts. 
tt -.te iti he ak ede malweh enh bee 6aeee Cue eh 
Coke, Connellsville furnace (t Ns ki teteete 
me at service stations, Oil, Paint and 
Reporter av. for 10 sections (gal.). 
"aa eum, crude, at well, Oil, Paint and 
5 fron A av. for 10 fields (bbl.)..... 
eg iron, m-Age composite (ton)......... 


Copper electr ciytie db. composite (ae | we ) 
a electrolytic Daick sala naanitaeteiie 
Lona 116) SE al eN pae 
CEE sctichintatimakiawhs <ccbesacudeens 


Zinc, East St. Louis (lb 
ne American | A SEE composite 
( 


Brick, Amer. Contractor composite (1,000) 
Structural steel, American Contractor com- 
SY GD MEN Basccocecensecnccs diane sts’s 
Cement, Amer. Contractor composite (bbl.) 

Leather, Union backs (Ib.) 





SPOT PRICES OF IMPORTANT COMMODITIES 








ag '29. May 28, 29. 


June 5, '28. 
$1. 3%, $1 


; ‘54 76 @ .79 
0% F 108%, 
15.00 14.75 14.70 
36 10.41 9.65 
"1905 "1895 ‘2115 
‘95 @ .98 ‘95 @ 98 118 @ 1.20 
:40 40 ‘50 ‘51 
23.00 @23.50 23.00 @23.50 21.00 @22.50 
‘14 ‘4 13 
’ 50 30.09 
“80d . on ashe. 0610 
F a a J 
7.50 @ 8.05 7.30 G78 8.10 
12.20 @12.30 12.05 @12.15 12.25 @12.35 
9.65 50 8.75 
0T4@ 07% .07%@ 07% 
ORY%@ .08% .08%@ .08% 08%@ .09 
’@ M% 3 @ 34% 36 @ .36% 
1.77%@ 1. 1.77%4@ 1.80 1.87% 
478 @490 485 @495 5.15 @ 5.25 
1.30 1.30 1.50 
8.65 8.65 8.60 
1.55 @ 1.65 155 @ 1.65 1.75 @ 1.90 
2.75 2.60 
1945 1945 1967 
1.767 1.767 1.452 
18.71 18.71 17.23 
2.412 2.412 2°341 
1800 1785@.1800 14% 
0700 goose 0700 0630 
‘4 433 4 
oashe 0665 oaske oses “atts 
25.65 25.65 25.90 
14.35 14.35 14.73 
1.925 1.925 1.88 
2.23 2.23 2:28 
A ; 6 
925” 3.50 3.25 @3.50 3.25 
5.25 & 5.50 535, 5.50 «6 30. @ 6.75 
214%@ 22 ‘21 215, .19%@ .19% 














market by persistent rumors of the oper- 
ation of a well-financed bear pool. 

The feature of cotton statistics for 
the week ending June 1, is the decline 
in exports to 68,363 bales, against 121,- 
514 bales last year. Sales in ten desig- 


ord month. Consumption for April wa- 
47,521 and for May last year 37,333 tons. 

Excellent consumption here as well as 
the low stocks in London (London stocks 
increased 646 tons to 31,539 tons, against 
43,716 tons last year) focuses attention 
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on Malayan production. The Department 
of Commerce calculates production in 
March to have been 31,004 tons and for 
the first quarter of 1929, 107,830 tons. 
On this basis the department estimates 
Malayan production for the year to be 
399,000 tons. 


Range ad 7 2 umes pe Peices. 


Dec. 
Low. 
May 27 as Bs ae i 21.80 ea 22.30 
May 28...21 21.90 
May 29... 21.30 3190 300 3170 35:45 22.10 
May 30...Hi a 
May 31...21.50 21.20 21.90 21.70 22.30 21.80 
June 1...21.40 21.40 22.00 21.80 22.40 22.30 
Wk’s rge.21.60 21.00 22.20 21.50 22.70 21.80 
June 3...21.80 21.70 22.20 22.10 22.80 Fag 
June 4...21.40 21.20 22.00 21.70 22.40 22.20 
- -21.40 21.00 21.90 21.50 22.30 21.90 
un 
ee aes. -20.90@21.00 21.50t 21.90@22.00 
—Jan.— a 
i. Low. High. Low 
sc ccrencesanal 22.70 22.70 ° 
cinta esas cous 22.10 22.10 22.50 22.20 
| Aer 30 60 
Ao oes- 0 0vaend Holiday 
METS in innccassein iM 
STIS cnc ah aden ¥e coi 22.50. 22.50 
Week’s range.........22.70 22.10 22.60 22.20 
p BEES Ae 22.70 22.70 23.00 23.00 
POS 22.50 22.50 awe akg 
June ; S aehe Meee oe 
“eS — 
Trading. 


_ Commissioner Donald Renshaw 
flatly asserts, “In view of the high rub- 
ber exports from Malaya during the first 
quarter of this year, local people are now 
beginning to believe that Malayan pro- 
duction has: been underestimated.” 

H. E. Miller, an eminent English au- 
thority, on the other hand, argues that 
“production during the first four months 
of 1929 has been abnormally favorable” 
and that “before long the exceptional 
yields due to resting will have given 
place to normal yields.” 

Malayan exports for April made pub- 


lic on Tuesday did not show the decline 
looked for in quarters hoping for pro- 
duction stabilization. Expectations had 
been that exports would be below 40,000 
tons. The declines were 5,856 to 43,960 
tons and shipments to this country fell 
3,668 tons to 30,966, whereas a drop to 
less than 28,000 had been looked for. 


COFFEE 


URING four days of last week 

trading was suspended on the New 

York Coffee Exchange. Opening 
prices of this week remained featureless, 
the market remaining firm in response 
to strength originating at the primary 
centres. Support is also given the mar- 
ket by the sound technical position here. 
Stocks on June 1 at all ports were 319,- 
933 bags, with 439,200 bags afloat to 
this country, making a total of stocks 
and afloat of 759,133 bags, the lowest 
for this period in the last three years 
(June 1, 1928, 1,040,141 bags; 1927, 801,- 
846 bags). 

Price strength in the primary markets 
is maintained artificially and is not jus- 
tified by reports of its technical position. 
Brazilian yield for the coming year is es- 
timated at 22,000,000 bags and yields 


from other coffee-producing areas are , 


now estimated at 9,000,000 bags, making 


a probable world production of 31,000,000. 


bags, against a possible consumption of 
24,000,000 bags. . 
In face of this mounting production, 
much of it coming from areas other than 
Brazil, the success of the Defense Insti- 
tute in maintaining a profitable price for 











“Information, please! 
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[NPORMATION operators are called 
more than one million times a day. 
More than three thousand specially 
trained operators are needed in the Bell 
System to furnish this important service. 
In the larger cities additions to and re- 
visions in the subscriber listings are 
printed each night and distributed to 
the operators. One of the important 
functions of this service is to supply the 
numbers of the additional telephones 
which now are being connected to the 
System at the rate of 800,000 a year. 


Reasons Why Careful Investors Choose 
American Telephone and Telegraph 
Company Stock 


The American Telephone and Telegraph 


Company, with its predecessors, have 
paid dividends regularly for forty-nine 
years. The Bell System is expending 
more than five hundred million dollars 
a year for plant and equipment. Through 
a far-sighted management, the Bell 
System maintains telephone service at 
the lowest cost consistent with financial 
safety. 


More than 450,000 stockholders own 
American Telephone and Telegraph 
Company shares, which areso widely dis- 
tributed that no one stockholder holds 
as much as 1% of the total capital 
stock, 


May we send you a copy of our booklet, 
“Some Financial Facts”? 


BELL TELEPHONE 
SECURITIES CO. Ine. 





B) New York City 


its producers through cooperative effort 
deserves admiration. Sugar, silk, rub- 
ber, wheat and cotton are among the 
raw products whose producers are tast- 
ing the consequences of overproduction 
or possibly disorganized production. The 
market in all these products has been 
characterized by continued price depres- 
sion. Governmental efforts to stabilize 
the rubber market have failed and politi- 
cal discussion of such efforts for wheat 
and cotton have filled the American 
press for years. The Brazilian coffee 
growers are virtually the only producers 
of a staple commodity who, in face of 
rising external competition and increas- 
ing production, have been able to ex- 
tract from the market a satisfactory 


price for the producers. 
Range of Coffee Future Prices. 
RIO NO. 7. 
—July— — —Dec.— 
h. High. . High. Low. 
May 27...15. 15.28 14. 14.60 14.12 14.05 
May 28...15.35 15.27 14.62 14.54 14.05 14.00 
May 29...15.32 15.27 14.60 14.56 14.06 14.01 
May 30...Holiday ; 
May 31 losed 
Wk's rge.15.38 15.27 14.66 14.54 14.12 14.00 
June 3...15.28 15.23 14.50 14.45 13.99 13.92 
June 4...15.18 15.15 14.42 14. 13.88 13.80 
— 5...15.16 15.12 14.39 14.31 13.80 13.76 
u 
close... 15.11* 14.31 13.78 
—Mar.— —May— 
High. Low. High. rw. 
ERTS ere 13.75 13.69 13.44 13.40 
ee 13.70 13.66 13.40 13.40 
2 rere 13. 13.65 13.37 13.34 
EN 6h620:00600dekee Holiday 
Sere Ch 
Week’s range 13.75 13.65 13.44 13.34 
Sp SREP rr 13.63 13. 13.30 - 13.27 
Er 13.47 13.47 13.24 13.20 
EES Ae 13.46 13.43 13.22 13.19 
June 5, close......... 46 13 
SANTOS NO. 4 
—July——_ ——Sept.— ——Dec.— 
High. Low. High. Low. High. Low 
May 27...21.75 21.70 20.88 20.82 20.10 20.02 
May 28...21.72 21.68 20.82 20.74 20.05 20. 
May 29...21. 21.63 20.84 20.80 20.03 20.03 
May 30...Holiday 
May 31...Clos 
Wk's rge.21.75 21.63 20.88 20.74 20.10 20.00 
June 3...21.70 21.60 20.80 20.78 20.03 19.98 
June 4...21.63 21.55 20.72 20.70 19.90 19.86 
qume 5...21.63 21.60 20.75 20.73 19.87 19.83 
une 
close.. 21.60 20.75 19.83 
High. Low. 
RS oe os ees odsnks Sika ts ba 19.49 19.47 
oni nc cosine datas vac 19.46 19.46 
May pc cesiAveocastinetanes ted 
a Sasank pint yéeeeaseseersenad Closed. 
po PETIT TTT 19.49 19.46 
0 EE ee eee Pe ey Tey er 19.45 19.40 
ae. 100004 cas enddeesibessus 19. 19.2 
SE B09. 9:55-0:6060.0060 Codes Seenece 19.29 19 
I 5.5-8.65:6 oendwascesaiss 
*Nominal 


| ceo activity characterized 

the wheat market during the week. 

At one time, last Friday, May fu- 
tures sold at 93% cents a bushel. On 
Monday there was a spectacular rise of 
8% cents and on Tuesday there was an- 
other advance of 5% cents, bringing July 
futures to $1.09. These increases, while 
regaining some of the lost ground, still 
leave wheat prices below those of May 1, 
when May futures were $1.14%. The 
Winnipeg market moved up in sympathy 
with the American advance in prices but 
Liverpool markets seemed uneffected by 
the flurry caused here. It is not im- 
probable that first realization of exces- 
sive carry-overs together with the excel- 
lent prospects of the new crop resulted 
in a price panic that carried wheat to 
unjustifiedly low levels. Bear wheat 
pools may also have contributed to the 
precipitous declines, and their covering 
operations doubtless helped in the up- 
ward reaction. In the main the funda- 
mentals of the wheat situation remain 
unchanged. The position pf the market 
today differs in no wise from that which 
caused the original break in prices. Pri- 
vate estimates for American Spring and 
Winter wheat production are still around 
881,000,000 bushels. Estimates for Ca- 
nadian production remain unchanged. 
There was some complaint of dry weath- 


er in Argentina but reports from the 
Continent are uniformly favorable. 


Range of Grain Future Prices. 
Chicago Prices. 





CORN. 
ty 
“Low. Hig: High. “Low. 
NN I 65s ania cielo 83% 
Ser 82 0 
c 2 Se 81 ‘ : $25 
Moy ”. Sains oes aa alee ay ay, 81% 79% 

a ; ; P d 
June RR aan om -81% .80% 
Week's range........ 83% .78 .85% .79% 
SR rr oe 86 82 
SY AR ee 2 ov “a 90% .&4 
June 5... eeahe o -90 87% 
gune 5, close eo: Pama .88 19% 

ange for 1 1.05% 

ol 31.Ja.26.My.31. 

—Sept.— ——Dec 

= Low. rae. Low. 
May 27.. —: -85 -814% .80 
May 28.. d -T8% 
May 29.. 84 83 -80% .79% 
Hr od ” ARR Holiday 18%, 

a baGineG Ansa aca sae -80% WA 
June 1 EE ee 82.78% Cw 77 
Week's range........ 87 =. 80%_—«—« 81% 1M 
June @---. Seen Sa ro) 83% i tts4 
June 4. Sioka veces -865%, 

June 5.... aaeened $1 .89 84 
quae 5, so: kaeaet a Bon 

ange for 1929...... 106% 80% 

- M My. 31, Ap.1. Je.1. 
Week’s range........ 43% .38% .434% .39% 
BENG a ea'sh bauer ce oe ‘ie ‘at 42 
[TS OSes 4A =.42% 
FO eee 445, ,43% 
pune 5, Pray Kanee aK » ui* 

nge for 1929,..... .38% 39% 

“ Ja.25.My.31.Ja.25.My.31. 
—Sept.— —Dec.— 
High. Low. =. Low. 
OS AP ee eee 4 Aly . 43% 
GS 56s sada pha oa Al 41 43% 43 
ME ho sicis ch avee-aen 41 41% «4 AB% 
oe Holiday. 
May 31 41 $o% 43 “42% 
[= ae % . 43% .425% 
Week’s range........ 42% 404%, 44% 42% 
OS errr. Al é 44 
(0 PE ee ‘ 42 . 4415 
June 5..... ee 43 ‘ 45 
June 5, ro tS ihe AB, 45 
Range for 1929...... 48%, 40% .47% 42% 
Mr.1.My.31.My.3.My.31. 
pape 
—Jul 
High. yy —. “Lew. 
RS MS o's 5:6 ss d-0) ice Rakes : 83% . 
2S Se 81 -79 *” 
me Se -80 To, 78% 
May 30 .... Holiday. 
May 31. oo me 6 168 -T44 
MES sic aad anc eid ne a 7 ath 
Week’s range........ BA .724% .83 7 
gone 3. Pere o* F 79 
June 4. Paniatestante F -79% 
MS 653 cceason vane j -82% 
June 5, close........ 83 
Range for 1929...... 2. 14% " 12 1.18% .74% 
Fe. y.31.Fe.15.My.31. 
ee —Dec.— 
High. Low . Low. 
Ne Aer re F J rh 
caer te: -81 86 
ES sa sacaence pees F BL -86 85 
May " cakes aan ogee Hnpig ay. 81% 80% 
nc 255006s000008 Th, . ‘ 
June 1. . .80 an; ss. ee 
June 5, close. , d 91 
“WHEAT 
—Ma —Jul 
High. Low High. Low. 
May 27.. ce d » 1.01 
May 28.. a é 1.01 99) 
BER cs a ccexskcccaite 985% . 1.014% .99% 
ay n° _ *Yoay 96 

a - ay d p - 
June Ds oa at ae ys oe Sot 97% 
Week’s range -1.00% .93% 1.03% .96 
SE Mica scinsknccnad ee -05% 1. 

7 OE Sere es sa ‘i -09 Looe 
CS Seer nr ° 09% 1.06% 


June 5, close 


1 
1 
— 
Range for 1929...... -934%4 1.36% . 
. aah 31.Fe.21. My.31. 
“sent —Dec.— 


May 27 a, t ofa, 1.05% 1. 1.104 
ey er 1. a 1.10 = 1.0 
OUI, 5 dace ence 1. 1.04% 1.10% 1.08% 
2} ea Holiday. 
May 31 . 1.02% 1. 1.07 1.05 
8 GEOR VE 1 ee 1.01% 1. Bt 1.06% 
Week’s range. odd 1, 1, 1.05 
NE A erp 1m 1.15% 1.10 
June | PORE eer 1.13 Long Ls 14 
SE Bivncnacestedwvnns 1.14 1 1.19 1.1 
Rane ¥ or 1920 bs cete 1. 364, I 4, 34° 1s 
nge for 1929...... , 
“ . Mr.16.My.31.Ap.15.My.31 
OATS. 
salad a 
ne a Ss ee 
EE re ee A“ J P d 
rere 4 Al 41 Al 
May Pa eo ase tbat ‘ ‘41. 415% 41 
Rr Holiday. 
SE a isa so<dmacaed 41% .38% .41 .39% 
Week’s range........ 864 .77Th .89% .80% 
ree at i 415%, 40% 
BE Miia 5 aro.a ale ence 0) ‘ -8814 .865% 
SD Cctv on cnxcee-ccena ¥ rc 92 .86% 
pune S. sera asnensie +++ are -92% on 
nge for s F 96%. 
a4 " Mr.7.My.31.My.13.My.31. 


SUGAR 


UGAR trading was resumed Monday 
S after four successive holidays last 
week. Prices had fully discounted 
heavy stock accumulations in America 





Continued on Page 1063 








1034 


THE ANNALIST 


Friday, June 7, 1929 





Specialists in Unlisted Securities 





Bank of 
America 


Bought, Sold, Quoted 


C. C. Kerr & Co. 


Members New York Curb Market 
ill Broadway New York 
Phone Rector 6100-6119 


Private Telephones to Boston and Providence 





Specialists in Traction Securities 











Specialists in 


| Chicago 
_ TRACTION | 
| Securities 
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Specialists in Insurance Stocks 


Information regarding 


Bank & Insurance 
Stocks 


As specialists in this form of invest- 
ment, we are always prepared to 
supply pertinent information con- 
cerning Bank or Insurance stocks 
in which you are interested. 


Our statistical department has found 
several stocks in this particular 
field which are “selling behind the 


market.” 


Specific recommendations 
made upon request. 


SALMON, WEED 


& COMPANY 
Incorporated 
63 WallSt., N.Y., Tei. BOWling Green 5858 
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American Security News 
6 Earnings Records 





] ERGERS — Plans for 
consolidation of the 
Maddux Aijir Lines 
Company with Trans- 
continental Air Trans- 
port, Inc., have been 
approved by the direc- 
tors of the Maddux 
Company, according 
to an announcement made by J. L. Mad- 
dux, president. A special meeting of 
Maddux stockholders will be called soon 
to vote on the merger. 

Stockholders of the Maddux Air Lines 
Company whose holdings are in the form 
of voting trust certificates are to receive 
in exchange similar voting trust certifi- 
cates representing stock of Transcon- 
tinental Air Transport, on the basis of 
one share of-the latter for two of the 
former. The Bancamerica-Blair Cor- 
poration represents the Transcontinental 
as bankers and Bond & Goodwin & 
Tucker, Inc., who have been instrumental 
in negotiating the merger, represent the 
Maddux company. 

The Maddux company operates one 
of the most extensive air passenger ser- 
vices in the country, using all-metal tri- 
motored airplanes. Regular service over 
the Transcontinental Air Transport 
route will be started on July & with a 
fleet of sixteen-place Ford all-metal air- 
planes. 











MacMarr Stores, Inc. 

The MacMarr Stores, Inc., of Port- 
land, Ore., have acquired the Mutual 
Stores, Inc., of San Francisco, which op- 
erate 301 groceries and forty-eight meat 
shops. The acquisition will enlarge the 
MacMarr chain to 870 stores and 106 
meat markets. Cash and securities valued 
at $8,000,000 were the cansideration in 
the acquisition. 


Mortgage Concerns Merge 


A merger of the State Title and Mort- 
gage Company with the First Mortgage 
Guarantee Company and the Provident 
Mortgage Corporation has been com- 
pleted, it has been announced. 

The company formed through the 
merger will have capital funds of more 
than $10,000,000 and guaranteed mort- 
gages and certificates outstanding of 
more than $50,000,000, according to 
David H. Knott, president of the com- 
pany. The guarantee fund back of all 
guaranteed mortgages heretofore placed 
by any of the three companies and now 
outstanding is thus automatically in- 
creased by the consolidation. 

Darwin R. James will remain chair- 
man of the board of the company and H. 
P. Williams becomes vice chairman. 
Hamilton A. Higbie, R. W. Higbie, F. C. 
Lemmerman and Reginald Roome have 
been elected directors. 


Richfield Oil Corporation 

The Richfield Oil Corporation of New 
York has been organized by the Rich- 
field Oil Company of California through 
the purchase and merger of distributing 
companies, to market the products of the 
parent company throughout the East, ac- 
cording to an announcement by C. M. 
Fuller, president of the Richfield Com- 
pany. The subsidiary has been formed 
by the consolidation of the Acewood 
Petroleum Corporation and the Walburn 
Petroleum nee gy ag of New York, 
and both having large distribution in 
New York, New Jersey, Pennsylvania 
and New England. 


CHANGES IN 
CAPITALIZATION 


HE board of directors of Chatham 
Phenix National Bank and Trust 
Company at their meeting approved, 

subject to authorization by stockholders, 
the change of the par value of the shares 
of the bank from $100 each to $20 each, 
thus giving shareholders five new shares 


for each one of the present stock. The 
directors likewise approved an offer to 
stockholders of 135,000 additional shares 
of $20 par stock at $90 a share, includ- 
ing a proportionate beneficial interest in 
the stock of Chatham Phenix Corpora- 
tion, being on the basis of one new share 
of, $20 par value for each share of the 
present $100 par value stock. This in- 
crease of stock at the above price will 
provide $12,150,000, of which $2,700,000 
will be used to increase the capital of 
the bank, $2,700,00 to increase its sur- 
plus, and $6,75,000 to increase the capital 
and surplus of Chatham Phenix Corpora- 
tion. 

After giving effect to the foregoing 
increase the capital of the bank will be 
$16,200,000, its surplus and undivided 
profits over $18,500,000 and the capital 
and surplus of Chatham Phenix Corpora- 
tion will be over $8,500,000. 


Arthur S. Kleeman & Co. 

Arthur S. Kleeman & Co. have formed 
and will manage an underwriting and 
holding corporation with wide powers to 
acquire majority or minority interests in 
companies and to deal in stocks gen- 
erally. The corporation will have a paid- 
in capital of more than $5,000,000 after 
organization expenses. Its authorized 
capitalization will comprise 250,000 no- 
par preferred shares and 500,000 no-par 
common shares. 

The new company will soon offer pub- 
licly 75,000 preferred and 75,000 common 
shares and will sell an additional 75,000 
shares of common to Kleeman & Co. at 
the price of the public offering. The 
offering will consist of units of equal 
amounts of preferred and common stock. 
Kleeman & Co. and the directors of the 
new company, who will be members of 
the firm, will manage the corporation 
without compensation. 


Associated Telephone Utilities 

Offering of a new issue of $8,000,000 
Associated Telephone Utilities Company 
5% per cent debentures, Series C, due 
on May 1, 1944, has been made at a 
price of 97, to yield 5.80 per cent. The 
offering group will consist of Paine, 
Webber & Co., Bonbright & Co., Inc., 
and Mitchum, Tully & Co. Each $1,000 
debenture will be convertible into thirty- 
three shares of common stock of the 
company up to May 1, 1932, and into 
thirty shares thereafter to May 1, 1935. 
On completion of this financing the com- 
pany will have a funded debt of $10,993,- 
000, followed by junior securities with a 
market value of $13,000,000, according to 
the bankers’ estimates. 


Charles F. Noyes Company 

The Charles F. Noyes Company, Inc., 
a real estate brokerage and management 
organization, have announced that its 
entire business has been mutualized 
through a stock offering. 

The organization is about to have an 
outstanding capitalization of 10,000 
shares of preferred stock and 120,000 
shares of common stock, with 50,000 
shares of additional common stock in the 
treasury of the company for future ex- 
pansion. For the purpose of mutualiza- 
tion the corporation offered 20,000 shares 
of treasury stock to the employes at $30 
a share. Subscriptions aggregating 35,- 
719 shares were received, with orders for 
approximately 15,000 additional shares 
from other persons. 


Hanover Fire Insurance Company 

The capital stock of the Hanover Fire 
Insurance Company has been increased 
from $3,000,000 to $4,000,000 by the is- 
suance of 100,000 shares of the par 
value of $10 a share. A stock dividend 
of 10 per cent has been declared to stock- 
holders of record of June 15, payable 
on July 15. Rights have been given 
to stockholders to buy one share for 
every ten held on June 15, at $60 a 
share. The rights will expire on Aug. 31. 





Kolster Radio Corporation 
A meeting of stockholders of the Kols- 
ter Radio Corporation has been called 
for June 21 to vote on the creation of 
150,000 no par convertible preferred 
shares, of which 100,000 shares are to 
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Safety 


Trustee Standard Oil- 
shares is a fixed com- 
mon stock Investment 
Trust, composed of 186 
shares of the stocks of 31 


Standard Oil Companies. 
Investors may now en- 
joy a participation in the 
security and tremendous 
earning power of Stand- 
ard Oil. 


Price at Market 
About $1434 per share 


Descriptive circulars 
will be sent 
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American Security News 
Earnings Records 


be offered to present stockholders at $45 
a share in the ratio of one preferred 
share for each eight common shares 
held. The proceeds of the proposed issue 
will be used for expansion. 

The new preferred stock will be en- 
titled to non-cumulative dividends of $4 
annually, the dividends to become cumu- 
lative in the event that earnings in any 
year are equal to $6 a share, or about 
$600,000, on the outstanding preferred 
issue, and will be callable at $80 a share. 
It will be convertible into common stock 
on a share-for-share basis for the first 
50,000 shares of preferred, one share of 
preferred plus $5 in cash for the next 
25,000 shares and one share of preferred 
_ $10 in cash for the remaining 25,000 
shares. 


Lawyers Mortgage Company 

Stockholders of the Lawyers Mortgage 
Company have approved the plan to re- 
duce the par value of the capital stock 
from $100 to $20 a share and to change 
the number of shares outstanding from 
120,000 of $100 par to 600,000 of $20 
par. No change will be made in the 
authorized capital of $12,000,000, all of 
which is outstanding. 








National Exchange Bank 


Announcement has been made of the 
formation in Brooklyn of the National 
Exchange Bank and Trust Company of 
New York by a group of the National 
Title Guaranty Company’s officers and 
directors. The new bank, which will be 
opened within the near future, will have 
a capital of $1,000,000 and a surplus of 
$1,000,000. 


Public National Bank 

Stockholders of the Public National 
Bank have approved the recommenda- 
tion of directors to increase the capital 
from $6,600,000 to $8,250,000 through the 
increase of the number of shares by 
66,000, from 264,000 to 330,000 of $25 
par value. Stockholders of record on 
June 10 may subscribe to the new stock 
at $100 a share in the ratio of one share 
for every four now held. 


United Investment Assurance Trust 


Founders Securities Trust have of- 
fered 50,000 share units Series B of the 
United Investment Assurance Trust. 
The units consist of two shares of 6 
per cent preferred and one share of com- 
mon capital with rights, priced at $77.50 
and accrued dividends. The United In- 
vestment Assurance Trust is the second 
unit of the United Investment Assurance 
System, which was organized under the 
laws of Massachusetts in January, 1928. 
Investments are diversified internation- 
ally as well as among industrials, utili- 
ties, realty, governmentals, transporta- 
tion, mines and oils and finance. 





Vick Chemical Company 


Directors of the Vick Chemical Com- 
pany have recommended a two-for-one 
split-up in the stock and an increase in 
the authorized capitalization from 400,- 
000 to 1,200,000 shares. Stockholders 
will hold a special meeting on June 13 
to act on the directors’ proposal. 

In his remarks’ prepared for the spe- 
cial meeting and sent out in booklet form 
with the notice of meeting, H. S. Rich- 
ardson, president, said that the program 
contemplated “the development of new 
products either in our own laboratories 
or by the acquisition of other related 
businesses.” To give the management 
a free hand in issuing additional stock 
to acquire other going concerns the di- 
rectors will ask the stockholders on June 
13 to approve a change in the charter, 
waiving their pre-emptive right to sub- 
scribe to future issues of stock. 

A descriptive pamphlet of the Vick 
Financial Corporation was also sent 
with the call for the special meeting, in 
which Mr. Richardson made known its 
management, directorate and mode of 
operation. The Vick Financial Corpora- 
tion was organized in April to provide 
the Vick Chemical Company with an in- 
vestment banking connection associated 
with it, that would assist in providing 
public financing for the development of 


its business and experienced investment 
management for the large reserves which 
the company necessarily maintains, _ 

Vick Financial will acquire from Vick 
Chemical bonds and preferred stocks 
having a market value of $2,000,000 in 
consideration of the issuance of 200,000 
shares of its own $10 par value common 
stock, which will be distributed as a 
bonus to Vick Chemical stockholders on 
June 13 at the rate of one share for 
each two shares held on June 10. In 
addition, 400,000 shares of the financial 
corporation’s stock will be offered to its 
stockholders of record of June 10 at $10 
a share in the ratio of two shares for 
each share held. This subscription privi- 
lege will expire July 15. 


EARNINGS 


HE annual report of the Associated 
Gas and Electric Company shows 
gross earnings and other income of 

$47,437,778 for the year ended Feb. 28, 
an increase of 18 per cent over the 
$40,208,589 reported for the preceding 
year. Net earnings after expenses, 
maintenance and all taxes were $21,262,- 
938, against $18,017,352, also a gain of 
18 per cent. 

The consolidated income statement of 
the company and subsidiaries for 1928 
showed gross earnings and other income 
of $36,291,868, against $35,296,741 in 
1927. The balance after all reserves 
and preferred dividends was $3,172,794, 
against $2,805,145. There were 791,533 
Gees A, 300,000 Class B and 1,313,682 
common shares outstanding at the close 
of 1928, while on April 30, 1929, there 
were 3,397,548 Class A, 300,000 Class B 
and 1,391,588 common shares outstand- 
ing. 

The consolidated balance sheet of the 
company and subsidiary and affiliated 
companies at the close of 1928 shows 
total assets of $318,514,494, against $312,- 
701,682 at the end of 1927. Current as- 
sets were $16,176,144, against $15,869,086, 
and current liabilities, $30,414,766, 
against $27,048,861. 


American Utilities and General Corp. 

A net profit of $471,086 is shown by 
the American Utilities and General Cor- 
poration from its organization on Jan. 
24 to May 31, equal, after the quarterly 
dividend of $65,000 on 200,000 convertible 
Class A shares of $20 par value for the 
quarter ended June 30, 1929, to $406,086, 
available for 1,000,000 Class B shares, or 
40 cents a share for the four months. 


Fokker Aircraft Corporation 


The Fokker Aircraft Corporation 
earned $139,984 for the first quarter of 
1929, according to a statement made 
public. The net earnings for the 476,467 
no-par common shares, after providing 
for preferred dividends and estimated 
Federal income tax, were at the rate of 
23 cents a_ share. Unfilled orders 
amounted to $2,983,374.86, and negotia- 
tions were pending for business totaling 
$3,000,000, the report said. 


Grand Union Company 
The Grand Union Company for the 
four weeks ended on May 25 reports 
sales of $2,599,077, comparing with 
$2,061,442 in the corresponding period 
of 1928, an increase of $537,635, or 26 
per cent. 


Engineers Public Service Company 

The report of the Engineers Public 
Service Company for the twelve months 
ended April 30, 1929, shows gross earn- 
ings of $39,277,328, an increase of $9,208,- 
613, or 30.6 per cent, over the preceding 
twelve months, and consolidated net op- 
erating revenue of $16,475,727, an in- 
crease of $4,719,073 or 40.1 per cent. 
Both figures include earnings for five 
months only of the Puget Sound Power 
and a Company. 

The balance applicable to reserves and 
to the parent company was $8,777,786, 
an increase of $2,420,937, or 38.1 per 
cent, and the balance for common stock 
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WATER WORKS 


CORPORATION 


A fast growing consolidation 
of water companies offers an 
investment in a Public Utility 
with a demand that is assured 
and always keeps growing. 

Let us send you complete 
information on this attractive 
investment together with a 
copy of our booklet “A Message 
to those who invest their funds 
in Public Utility Securities.” 
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after depreciation charges of 10.3 

cent of gross earnings and preferred ~ 
idends amounted to $2,809, 62, or $2.44 
a share earned on the average number 


of common shares outstanding during 


the period, comparing with 93 cents a 
share on the same basis in the previous 
twelve months. 


Neisner Brothers, Inc. 

Sales ? Neisner Brothers, Inc., for the 
month of May, 1929, totaled $1,145,723, 
compared with $714, 714 for May, 1928, 
an increase of $431,009, or 60.3 per cent. 
For the first five months of the year 
sales totaled $4,493,678, against $2,895,- 
508 for the corres ndin riod last 
year, an increase of $1,598,170, or 55.2 
per cent. 

Ohio Water Service 


The Ohio Water Service reports gross 
revenues of $597,970 for the year ended 
April 30, 1929, against $556,437 for the 
preceding twelve months, and gross in- 
come, after expenses and ordinary taxes, 
of $367,290, against $319,832. 


Eastern Steamship Lines 


Eastern Steamship Lines' report a net 
loss of $10,810 in April after charges, 
comparing with a loss of $115,397 in the 
corresponding month of 1928. The net 
loss for the first four months of the cur- 
rent year was $127,019, against $370,404 
in the same period in 1928 


Checker Cab 
Manufacturing 


Corporation 


We have prepared a special 
letter regarding the above 
company, copies of which 
are available upon request. 


J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 

















Railroad Department 


has prepared an interpre- 
tation of the St. Louis- 
O'Fallon Decision with a 
tabulation of its probable 
effect on the principal 
railroads of the country. 





Copy on request 
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Snyder Multiform Corporation 


The Snyder Multiform Corporation re- 
= the receipt of a cable from Frank- 
urt, Germany, announcing a contract 
for 780 machines. 

This is in addition to the contract with 
the Manifoldia Corporation of Great 
Britain for a minimum of 1,000 machines 
in the next twelve months, and brings 
the total number of machines contracted 
for up to approximately 5,000 for the 
next twelve months. 





Oregon-Washington Water Service 


The Oregon-Washington Water Ser- 
vice Company reports gross revenues of 
$593,724 fo or the year ended on April 30, 
compared with $553,462 for the preced- 
ing year. Gross income amounted to 
$267,395, after expenses and ordinary 
taxes, against $252,186. 


Utilities Power and Light Corporation 


Consolidated gross revenues of the 
operating companies of the Utilities 
Power and Light Corporation for the 
twelve months ended March 31 amounted 
to $44,124,310, and net earnings after 
expenses, maintenance, ordinary taxes, 
interest and dividends on outstanding 
bonds and preferred stock of subsidiary 
and controlled companies, amortization, 
earnings prior to acquisition and minor- 
ity interests, amounted to $8,480,999. 

Consolidated net income of the parent 
company after all prior charges, includ- 
ing depreciation, taxes and preferred 
dividends, amounted to $3,827,420, an in- 
crease of $464,000, or 14 per cent, over 
net income reported for the year ended 
Dec. 31, 1928, and a gain of $1,867,834, 
or 95 per cent, over the net income for 
the twelve months ended March 31, 1928. 

Other net earnings of the corporation, 
before renewals, replacements and in- 
come taxes, were $2,012,931, making to- 
tal net earnings of $10, 493, 991 before 
debenture interest, reserves, other 
charges and Federal taxes. 

A consolidated net income of $4,964,- 
108 remained after all charges, reserves 
and Federal and and British income taxes. 





CORPORATE 
NET EARNINGS 


COMPARISONS BY wanes 
re 
-——Net Profit——_, iearnings. 
Company. 1929. 1928. 1929. 1928. 
Atlantic, Gulf & West Indies: 


Mar. 3l qr.. 1,423,344 651,655 6.27 2.40 
Butterick Co.: 
Mar. 31 qr.. 136,574 225,145 65 1.07 


Blums, Inc.: 


Apr. 30 qr.. 148,038 + 139,389 1.26 


Fairbanks Co.: 

Mar. 31 qr.. 77,669 18,960 7.76 1.89 
Gereral American Tank Car: 

Mar. 31 qr.. ¢1,157,200 654,900 


Gold Seal Electrica! Co., Inc.: 
Mar. 31 qr.. 203,551 *40,000 


International Products Cor 
Mar. 31 qr.. 288,827 267.760 40 42 
United Electric Coal: 
Apr. 30 ar.. 231,712 210,258 
COMPARISONS BY YEARS. 
1929. 1928. 1929. 1928. 


First National Stores, Inc.: 

Yr. Mar. 31 2,904,884 emngned 
MelIntyre Porcupine Mines 

Ye. Mar. 31 1,54 vans 1,450,452 1.94 1.82 
Zenith Radio Corp. 

Yr. Apr. 30 1,109, 727,995 2.7% 1.81 


4.06 2.09 


1928. 1927. 1928. 1927. 
Coca-Cola International Corp. 
Yr. Dec. 31. 2,642,722 2,393, 31 11.544 10.10 


International Match C 
Yr. Dec. 31. 19,098,860 {6 648.887 8.12 7.07 


OTHER COMPARISONS. 
1929. 1928. 1929. 1928. 
Celotex Co.: 


6 Mos. Apr.30 370,338 358,400 
Eastern Steamship Lines: 


4 Mos. Apr.30 *127, 019 *370,404 
United Electric Coal: 
6 Mos. Apr.30 597,847 637,163 


PUBLIC UTILITIES. 


1928. a i 1927. 
Brazilian Tpeeien in, Lt. 
Yr. Dec. 31. ong 11 947.660 (256 10.44 
Georgia Powe 


Yr. Dec. 31. 16,634,814 +5,376,789 
Electric Power & Light Corp.: 
1928. 1929. 1928. 


Yr. Mar. 31. 8,720,777 7,774,142 2.54 2.09 


a a = Save 
-—Net Profit——, rnings. 
Company. 1929. 1928. 1929. {e8. 
Hocking Valley Rwy.: 


Mar. 3lqr.. 1, noni 272,594 9.18 2.47 
Southern Railwa 

4 Mos. Apr.30 5.346000 4,976,000 3.34 3.06 
sane loss. *Before Federal taxes. (c) On 


483,278 no par shares in 1928 and 1,093,092 
= a io shares in 1927. 


PUBLIC UTILITY 
EARNINGS 


Oslo Gas and eee ie 
Gross revenue .......... 6, ‘618, 869 7,048,730 
Net earnings .......... 3,151,752 3,160,774 

Puget Sound Power and ae 
errr ee $1,312,353 $1,228,223 
Net operatin revenue. 541,814 536,215 
Twelve months’ gross. 15,505,676 14,952,635 


Net operating revenue. 
Surplus after charges.. 3, 918,907 3,762,428 
Eastern Texas Electric 
Ii n'6 560945655 748,029 
Net operating revenue. 301,641 194,597 
_— mon gross. 

Net operating revenue.. 3,573, 702, 
Surplus after charges. . 1,391,836 1,195,662 
ee Utilities Associates 

781,391 


peti PPE are 695,328 
et Operating revenue. 320,704 253,839 
Eastern Texas Electric 
(Including subsidiaries) . 
SE ee ae 029 556,211 
Balance after taxes. 1,641 194,597 
aeve months’ gross. . 8, 302" 180 7,398,578 

*Balan after es 
and charses cal att eee 1,891,836 1,195,662 
*Before pprecintion. 
“a Electric and Power 
(Including ea 
1,331,695 


pa Err ,423,177 
Balance after taxes.... 68. 106 
Twelve months’ gross. 16,539,503 15,707,289 
ance after taxes 
and eae 5,411,456 4,758,357 
*Before depreciation. 


Fort Worth Power and Light 
280,661 


BE BI ok ca ccncseccs 254,625 
Balance after taxes and 

I Kiiintane6Ganes< 119,731 113,233 

Twelve months’ gross.. 3,331,252 3,083,355 
Balance after preferred 

"i cs ee 1,285,092 1,073,021 

Nebraska Power 
a etka Sheaeaa 480,456 423,397 


April 
Balance after taxes and 
ID cnncexend.ceee- 156,535 133,052 





Twelve “months? gross.. 5,517,110 5,011,038 
Balance after preferred 
(EA 1,505,894 1,237,587 
—nmne Power and Light 
RO. bs catantdsnes 731,784 737,159 
Balance : after taxes and 
 cvAdn dak odéaX « 167,521 151,136 
— months’ gross.. 9,581,802 9,451,485 
Balance gone preferred 
CES cacdicaceecs 2,386,001 1,924,330 
, eae Gas and Coke 
April grogs.............. 371,949 372,187 
—— after taxes and 
|= 87,859 88,124 
Twelve months’ gross 4,535,749 4,465,361 
lance after preferred 
GI 0 wkeccsviscss 740,467 477,936 
Third Avenue Railwa 
1 ,641 1,277,024 
1,058 217,646 
den 260,524 234,249 
la 811 *1,955 
Ten months’ gross...... 12,888,649 12,864,664 
Net after taxes......... 2,058,947 2,055,214 
Gross income........... 2,247,246 2,223,601 
D LE ee 313,171 117,065 
*Deficit 
ester Water Service 
Year ae April 30: 1929. 1928. 
ross revenues ......... 540,496 fogs 


American Commonwealth Foyer 
as to 


Year to 
as 3° June 30, 
Gross earnings ........ 18, M5, 053 17, eens 
ae (RE 6,692.54 
eee 2; tis: TS 55 260 
| + a to common.... 1,484,802 934,296 


National Electric Power 
lst Quar. 12 Mos. to 


of Mar. 31, 
1929. 1929. 
Gross earnings......... 14,896,636 58,480,277 
Gross income........... 2,019,905 7,214,238 
Net income before de- 
EE Si<etencndea 1,825,379 6,369,117 
National Public Service 
Gross earnings ........ 7,668,819 30,102,812 
(EES , 375,886 ,857 266 
Net income before de- 
preciation ............ 1,137,660 4,112,017 
Manteipel Service 
Gross earnings.......... .233 9,161,042 
Gross income........... "752,712 2,356,217 
Net income before de- 
preciation ............ 697,984 1,962,084 
Idaho Power 
5 1928. 
ese 278,133 268,554 
Balance after taxes and 
cd abinenesaee 0 78,975 T1,675 
Twelve months’ gross.. 3,570,602 3,279,301 
Balance after preferred 
eee 912,982 820,297 
California Water Service. 
Year ended April 30: 
Gross revenues......... 2,090,195 1,994,962 
Expenses and ordimary 
i hadieiteseusdedeceve 1,054, 1,096, 
Gross income........... 1,035,373 899,782 


Utah Power and Light 
(Including Western Colorado Power) 


1929. 1928. 
March groes...........; 932,528 910,564 
Balance after taxes and 
EE acanusa sean 326,322 315,052 
Twelve months’ gross.. 11,221,813 10,671,176 
Balance after preferred 
dividends ............. 2,420,028 2,172,447 


RAILROAD EARNINGS 


Atlantic Coast Line 
1929. 1928. 
,028,067 $6,542,169 
1,060,083 


og CORE. sc cnvaccveee $8 
t income... 2,274,171 ,060, 
ieee months’ gross..... 30,274,335 27,531,148 
Net operating income.. 8,423,971 4,890,400 
Hocking Valle 
x GTOMB.. 2 cece ceeese 1,654,585 1,396,553 
et operating income. 310,630 94, 
Four months’ gross..... 6,320,718 5,270,357 
Net operating income.. 1,555,594 729,416 
Q Clinchfield Mallet og 900.217 
OE vtnsntness i ’ ° 
Net operating income. 204,958 219,844 
Four months’ gross..... 2,421,268 2,333,188 
Net operating income. 1,029,406 933,346 
Long Island 
oy EE. nccncgeantne 3,230,773 3,205,009 
et t income.. 638,567 25 
Four months’ gross..... 11,937,030 11,674,133 
Net operating income.. 1,993,340 1,199,986 
Michigan Central 
foe8 gree Pee eer ree 8,461,247 Lf 492,078 
et Cperatin income.. 2,190,851 _ 1,755,821 
Four months’ gross.... 32,331,940 29. 419, = 
Net operating income.. 7,543,509 6,686, 24 
Ann Arbor 
Appell @roas. ........056.. 11,388 471,505 
Net operating income. . 72,763 57,824 
Surplus after charges. . 40,189 16,325 
Four months’ gross..... 2,076,732 1,889,684 
Net operating income. . 343,750 262,207 
Surplus after charges. . a ,360 
Central of N oar” Jere 
fori NE, ic bs ccaksces 4,774,353 
‘et operating income. . + 50 508 881,226 
Four months’ gross..... 18,377,089 m Pa 293 
Net operating income.. 2,566,307 96,705 
Norfolk & Western 
Net pomuddccnnien 9,016,229 7,466,643 
et operating income.. 2,832,4 1,765,351 
imoome........... 3,007,310 1,871,401 
ya Ut after charges.. 2,605,7 1,455,433 
Ret omeatiag isesnc:. (paeaee TS i 
e income.. 11,446, . 
Total income ~ 4 PEELE 12,096,6 8,321, 
Surplus after charges.. 10, ‘479,874 6,650,774 
Rutland 


540,817 582,067 
100,114 


1,940,504 
233,591 288,062 


yo operating income. 
Four months’ gross 
Net operating income. 








MEETING. 





GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING 

Notice is hereby given that the Annual Meeting 
of the Stockholders of the Greene Cananea Cop- 
per Company will be held at the office of the 
Company, 25 Broadway, New York, N. Y., on 
Monday, the seventeenth day of June, 1929, at 
twelve o’clock noon, for the election of three 
directors to hold office for three years, and for 
the transaction of such other business as may 
come before the meeting, including the considera- 
tion, approval and ratification of all acts and 
proceedings of the Board of Directors during the 
past year, and of all matters that may be re- 
ferred to in the Annual Report to the Stock- 
holders. 

The transfer books of the Company will not 
close, but only stockholders of record as of 3 
o’clock P. M., Monday, May 27, 1929, will be 
entitled to vote at this meeting 

By Order of the Board of Directors. 

W. ALLEN, Secretary. 


DIVIDENDS 


ANCA TELEPHONE AKD —_ Cove 
159th Dividend 
Tue regular quarterly 
dividend of Two Dollars 
and Twenty-Five Cents 
($2.25) per share will be 
one on July 15, 1929, to stockholders 

of reco A the close of business on 
June 20, 192 
H. a. SMITH, Treasurer. 


























E. I. DU PONT DE NEMOUBS & CO. 

Wilmington, Del., May 20, 1929. 
The Board of Directors has this day declared 
a regular dividend of $1.00 per share on the 
outstanding $20 par value common stock of 
this company, payable June 15, 1929, to stock- 
holders of record at the close of business May 
29, 1929; also an extra dividend of $0.50 per 
share on the outstanding $20 par value com- 
mon stock of this company, payable July 3, 
1929, to stockholders of record at the close 
of business May 29, 1929; also dividend of 1%% 
on the outstanding Debenture Stock of this 
company, payable July 25, 1929, to stockholders 
of record at the close of business July 10, 1929. 
HARLES COPELAND, Secretary. 








ay Consolidated Copper Co., 
25 Broadway, New York, x » A 
an Directors havé declared a dividend of $1.00 
r share, payable Monday, July 1, 1929, to stock- 
holders of record at close of business ‘Thursday, 
June 13, 1929. 
-_ & ae. Assistant Treasurer 
New York, N. . May 23, 1929. 





GREENE CANANEA ¢ @OPPER CO., 
25 Broadway, New York, N. Y. 
The directors have declared a dividend of 
$2.00 per share, payable Monday, July 1, 1929. 
to stockholders of record at close of business 
Thursday, June 6. 1929. 


New York. N. ¥., 





Assistant Treasurer. 
May 23, 1929. 
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Pittsburgh & Leke Erie 


5 1928. 
April gross TE ee 2,917,449 2, 380, 134 
et yn a income. 716, ,637 
Four months’ gross..... - 10,978, 093 «9, 6830 036 
Net operating income. »210 2,061,934 


a =n & St. Louis 


April VERE reaerah ,229,768 1,930,043 
et operating income. 681,927 372,420 
Four months’ gross..... 7,889,076 7,463,627 
Net operating income.. 1,721,083 1,085,831 
Detroit, Toledo & Ironton 
April EAB G sek ,241,493 775,714 
‘et aes income. 406,900 131,009 
Four months’ gross..... eter 3,017,213 
‘Net operating income.. 1,881, 387,190 


— Rochester & Pittsbur h 


Net ope PRES ERE ,368, ,324,011 
et operating income. 232,091 . 
Four months’ gross..... 5,576, - 5,524,580 
Net operating income 936,115 982,999 
Norfolk Southern 
Apett nektueewanee ts 19,975 809,739 
‘et operating income. 171,788 150,720 
Four months’ gross..... 2,784,650 3,073,495 
Net operating income. 416,765 572,129 
Wa 
TD BI os ko isaia ce "6,021,322 5,533,296 
Net operating income. 810,147 717,072 
Four ‘months’ gross.... 24,365,724 22,277. 
Net operating income. 4,027,610 3,117,306 
Boston & Maine 
BD I a g6 ted ks ke 6,543,220 5,931,973 
Net operating income.. 1,047,219 985, 
Surplus after charges.. 462,7: 446,783 
Four months’ e- . 24,701,942 23,963,261 
Net operating income.. 4,066,572 4,009,278 
Surplus after charges.. 1,793,808 1,870,031 
Gulf Coast Lines 
Spell RR Raitt 1,537,102 1,327,184 
et svavating income. . 264,415 251,912 
Total income........... 304,856 ,813 
Surplus after Seep. . 98,039 79,411 
Four months’ .-. 5,721,013 5,372,754 
Net operating feces... 1,080,787 1,006, 
Total income........... 1,241,542 1,173,974 
Surplus after charges.. 424,418 378,572 


Denver & Rio Grande Western 
Sere 2,428,279 2,334 
Net operating income. 519,196 300 
Surplus after charges 


and sinking ... $25, *+62,167 
Four months’ --+- 10,169,302 9,778,322 
Net operating income. ,392, 1.719,367 
Surplus after c es 

and sinking fund..... ss. *314,165 

*Exclusive of interest and sinking fund 
under prael mortgage. {Deficit. tAfter 
interest on general mort; e bonds which 

e a fixed charge on Feb. 1, 1929. 


Gulf, Mobile and Northern 
641,871 


Net yk income.. _ 114,018 —_ 109,685 
Four months’ gross.... 2,419,518 2,451,849 
Net operating income. 384,840 370,731 


Chicago, Indianapolis and Louisville 
ril : 1,472,473 1,494,358 


5,981,677 
737.204 


ETS Mos 00453005 506 
Net operating ineome.. 
Four months’ gross.... 


5,818,475 
Net operating income.. 638,797 


American Security News: 
Bond Redemptions 


Central of On 
19: 


4 1928. 

April gross etre aay 5 re 2,320,546 2,066,760 

et peveting income. 427,530 332,621 

Four months =... 8,494,623 8,620,188 

Net operating income. 1,531/562 1,466,519 

Buffalo & Susquehanna 

= ES 5 5 6:9:--6.03:0:65 2 0 137,070 114,862 

mt operatin income. yy 3,000 

Four months’ gross.... 6: 523,001 

Net operating income. . 166, {a 56,903 

Western Posts 

Pe | Serre 1,366,193 1,186,771 

et operating income. . 148,372 *36,404 

Four months’ gross..... 5,070,227 4,395,141 

Net operating income. . 542;799 29,997 
*Deficit. 

Dustingee 

agen asst Be k9 153956 551,182 11,879,486 

et operati income. "510,208 1,569,567 

Four months’ gross. ... - 51,211,304 50,911,064 

Net operating income.. 12,999,961 10,842,702 

Financial Notes 
Bauer, Pogue, Pond & Vivian, 20 Pine 
Street, New York, have prepared a special 


analysis of Standard Gas Electric Com- 
pany common stock. 

Hoit, Rose & Troster, 74 Trinity Place, 
New York, have prepared a comprehensive 
statistical chart giving pertinent data on 
all the important insurance companies in 
the country. eir operations in 1928 are 
compared with those of 1926 and 1927 

Jackson & Curtis, 43 ee Place, 
New York, are issuing a special letter giv- 
ing statistical information on the olo- 
phane Company. 

Morrison & Townsend, 37 Wall Street, New 
York, have issued an analysis of Anaconda 
Copper Mining Company. 

Prince & Whitely, 25 Broad Street, New 
York, are distribut ng an analysis of Stand- 
ard Oil Company of California. 


Scholle Beaters, Nassau Street, New 
York, have pre a special analysis of 
Overseas Secu ies gE Inc., one of 
the first investment trusts organized in the 
United States. 


Sulzbacher, Granger & Co., 
New York, in the current issue of their 
“Granger Financial Review,” analyze a list 
of convertible bonds which they recommend 


111 Broadway, 











The Canadian Northern Coal and’Ore Dock 





Company, Ltd... 5% Ist Mtge. 20-yr. S. 
Gold Bonds. May 31, Page 36 
Childs Real Estate Company, Investment 
Gold Bonds. June 5, Page 
City of Porte Alegre, 4)-yr. 74% S. F. Gold 
| fonds External Loan of 1925. 
| June 5, Page 4 
Computing-Tabulating-Recording Co., 6% “0- 
| yr. S. F. Gold Bonds due July 1, 141. 
May 31, Page 37 
Cuba-Hydro-Electric Company, ist Mtge. 
| and Collateral Trust 20-yr. 7% Gold Bonds 
due July 1, 1946 June 5, Page 48 





Danish € lidated Municipal Loan, 25-yr. 
| 8% S. F. External Loan (Gold Bonds Series 
| A and Series B, dated February 1, 1921. 
due February 1, 1946. May 31, Page 36 
Repeated June 4, Page 53 

Department of Antioquia (Republic of Co- 
lombia), 7% 20-yr. Ext. Secured S. F. Gold 
Bonds, Series A, Sesies B, Series C and 
Series I). June 1, Page 2% 
Donner Steel Company, Inc. =O Cumulative 


Prior Preference Stock ne 5, Page 48 


Georgia Railway and Electric Company, Ke- 
funding and Improvement Mtge. S. F. Gold 


Coupon Bonds, due January 1, 1949. 
e May 31, Page 36 
Repeated June 5, Page 49 


Inter-Ocean Telephone & Telegraph Company, 


5% Ist Mtge. Gold Bonds. June 1, Page 29 
Knox Hat Company, Inc., 15-yr. ti% Mort- 
gage Gold Bonds. June 5, Page 48 


Leonard, Fitzpatrick, Mueller Stores Com- 
pany, 8% Cumulative Preferred Stock. 

June 5, Page 48 
Mortgage Security Corporation of America, 
6% Real Estate Trust Deed Gold Bonds. 


June 36, Page 2% 

Mutual Light & Water Company, ist and 
Refunding Mtge. 5% 35-yr. S. F. Gold 
Bonds due January 1, 1945. y 
June 3, Page 43 

New York Telephone Company, 30-yr. S. F. 
6% Gold Debenture Bonds. June 4, Page 53 


BOND REDEMPTION NOTICES 


In The New York Times 
Week Ended Wednesday, June 5, 1929 


Clippings of advertisements listed above mailed, without charge 
if requested within 30 days 


ADVERTISING DEPARTMENT 


Che New York Cimes 


TIMES SQUARE, NEW YORK CITY 


Pan American Petroleum & Transport Com- | 
pany, ist Lien 1@-yr. Marine Equipment 
1%  aaaainiated Gold Bonds due August 1, 
19:3 May 31, Page 3 

ats Glass Sand Corporation, ist 


Mortgage #% S. F. Bonds due July 1, 1952 
June 1, Page 29 } 





Poland, $700,000, 25-yr. S. F. 
Gold Bonds, dated January 1, 
5, Page 4 


June 5, 
Customs Lien Se- 


Republic of 
External 8% 
1925. 

Republic of El Salvador, 
cured 8% Gold Treasury Certificates due 


August 1, 1929, September 1, 1929 and 
October 1, 1928. June 5, Page 48 
Rheinelbe Union, 20-yr. 7% S. F. Mortgage 
Gold Bonds. June 5, Page 49 
Siemens & Halske, A. G., 10-yr. 7% Secured 
Ss. F. Gold Bonds, due January 1, 1935. } 
June 5, Page 4) 
State of Sao Paulo (United States of Brazil, 
40-yr. 6% S. F. Gold Bonds External Dollar 
* Loan of 192s. June 4, Page 53 
bene ae Oi} Company, ist Mtge. 10- | 
vr. H%H% . F. Gold Bonds 
June 3, Page 49 | 
| 
Sigmund Ullman Company, ist Mtge. Serial 
Gold Bonds. May 31, Page 37 | 
Uniern Electric Light & Power Company of | 
Ilinois, Ist Mtge. Gold Bonds 5%@ Series | 
A, due January 1, 1954 
June 5, Page 4s | 


Union oil Comes of California, ist Lien j 


G A-yr. S. F. Bonds due 1931. Series A. 
May 31, Page 37 
Repeated June 4, Page 53 


Vermont Hydre-Electric (Corporation, isi 
Mtge. 6% 20-yr. Gold Bonds Sortee B, due 
July 1, 1953. May 31, Page 37 


Victor Talking Machine Company. Cumula- 
tive Convertible Preferred Stock. 
June 5, Page 49 


Victor Talking Machine Compeny. 7% Cumu- 
lative Prior Preference Stock 


June 5, Page 49 























to investors. They also analyze Union Car- 
bide and Carbon Corporation and Sun Life 
Assurance Company, Ltd. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


ONDS called for redemption in May 

amounted to $43,051,600, which 

was considerably less than in the 
preceding month, when $133,526,000 was 
redeemed, and much less than in May, 
1928, when $255,002,200 was retired. 
There has been a decline in the last two 
months in the volume of redemptions, 
with every indication that calls for pay- 
ment in June also will be less than a 
year ago. At this time last year the 
redemption of bonds prior to maturity 
was being accomplished through new 
bond financing at attractive interest 
rates, money conditions then being the 
reverse of the high rates of this year. 
Some of the largest redemptions this 
year are being undertaken from the pro- 
ceeds of sales of stock. 

The estimate for June is that bonds 
called for redemption will be approxi- 
mately $37,000,000, whereas last year the 
month’s total was $91,283,250. 

Bonds called for redemption in May, 
classified by groups, as compiled by The 
no York Times, for three years fol- 
ow: 





1929. 1928. 1927 

Industl. . ..$21,254,000 $56,971,000 $39,742,700 
Pub. util.. 9,057,000 114,116,000 48,699,200 
State, mu 000 444,500 2,126,170 
Foreign 4,028,000 46,173,700 3,708,500 
Railroads 1,879,000 29,930,000 31,195,000 
iscel. 537,100 7,367,000 14,356,700 
Total... . $43,051,600 $255,002,200 $139, 828, 2° 270 
Alpine ~~ oy Steel Corporation, $11,000 of 
rst 7s, due March 1, 1955, called for y- 


ment at par on Sept. 1, 1929, at the New 
York Trust Company, New York. Num- 
bers called: Cll lowest, C163 highest; 
D219; M945 lowest. M4713 highest. 

Baker (J. Lee), $43,000 of first 6s, due July 
15, 1937, called for payment at 102 on July 


15, 1928, at Union Trust Company, 
troit. Lowest and highest numbers valled : 
C1, C49; D3, D58; M2, M190. 


Bay City (Texas), entire issue of street and 
bridge 5s, due Au 1, 1943, called for pay- 
ment on ‘May 1 

Chinese Gevernment, various of 4 per cent 
loan of ae. due July, 1, + a, os for 
payment at par on July 1 at agen- 
cies in Rages. France, Belgium, Swit- 
zerland and Russia. Lowest and highest 
numbers called: 500 franc denomination, 
301 and 499725; 2,500 franc denomination, 
500451 and 774900; 12,500 denomination, 


775101 and 799825. 

Copperweld 1" Company, otis issue of 
first (closed) due 1947, called 
for povetest at Pi08 on ¥ y i 1929, at the 
Bank of nr National’ Association, 
Pittsburgh 


— $ (Edith Mae), $6,500 of first 6s, 
due _ z, a called for rust Ci at 
102 on July 1, 29, at Union st Com- 

y, Detroit. “Wuntbers called: $500 de- 
nomination, 3, 24 and 49; $1,000 denomina- 
tion, 6, 28, 51, 79 and 105. 

Delaware (State of), — issue of high- 

y. 44s, due Jan. 1, 60, mcue 
called for e Bank of at 105 on July 1 , 1929, 
at Farmers the State of ’Dela- 
ware, Dover, 

F verett, Banners 5 109-208, 
Local Improvement Distri 
for poyment on May 15, 1929, at office of 
the y T 


inclusive, of 
382, led 


reasurer. 


Conn Sages Pe Power Company, $290,500 
i 5s, due July 1, 1952, called for 
a + = at 105 on July 1, 1929, at ae 
anover Bank and Trust Company, N 
York. Lowest and A ee numbers Called. 

D5, D1043; M2, 
Hlendler Creame 


ompany, entire issue of 
first convertible 6 ete i called 


due J , 1946, 


for payment at on y 15 1, 1929, at 
Commonwealth ‘| of Balt re, Balti- 
more 


IMinois Glass Company, entire issue of de- 
benture “s, due Jan. 1, 1933, called for 
payment at 101 on July'1, 1929, at Conti- 
nental ‘ilinois Bank and Trust’ Company, 


oe Leaf Milling a 


, 500 of first 
, due Aug. 1 7 for 


3, called pay- 
vada. ‘Tor on Anis. 1 "isa at I a 

0) nni- 
ia of of Camade and the Dominion Bank 


men 


eg, or the Dominion Bank, London, En, 
and. Lowest and Signet numbers calle 
B6, B71; D144, Cl 

Mitchell, S. D., bonds 66-75, inclusive, of 
school ‘district 5s, due July 1, 1937, called 
for payment on July 1, 1929, at Harris 
Trust and Savings Bank, Chicago. 

Mobile, Ala., bonds 23, 24 and 25 of pavin 
series R called for payment on June I, 
1929, at Irving Trust Company, New York. 

Municipal Trust Ownership, various of cer- 
tificates called for payment at 101 on June 
10, 1929, at Herbert C. Heller & Co., New 


York. 

Mutual Light and Water Company, entire 
issue of first and refunding due Jan. 
1, 1945, called for payment at 105 on July 
1, 1929, at Irving Trust Company, New 
York. 

Oakman (Robert) Land Company, $75,000 of 


first 64s, due July 1, 19%, called for pay- 
ment at 101% on July 1, 1929, at Union 
Trust Company, ee Lowest and hi h- 
est numbers called: C19, C237; D23, D3 
M12, M1637. 

Raymond, Wash., bonds 4 and 125 of. local 
improvement called for pore pe on May 
16, 1929, at office of the City Clerk. 

Rheinelbe Union, $312,000 of twenty-year 
sinking fund 7s, due Jan. 1, 1946, —_— 
for payment at ron xy i929 
Dillon, Read & fo. N. York, oa 
Henry et E Hanking | Go ration, 
New York and London endelssohn & 
Co.; Nederlandsche Handel-Maatscha; pij 
and Pierson & Amsterdam. Nombere 

led: $1,000 denomination, 24 lowest, 
24963 highest. 

Rumania (Kingdom of), £52,490 of ——- 
4s of 1922, due 1, 1942 (sterlin 
called for payment = at par on June 1, 19 
at Helbert age Co., London, Eng- 
land. 

Saginaw Shrine Temple (Elf Khurafeh), 

000 of first sinking fund 6s, due J quly i, 
1941, called for pa —— ¢ mo 103 on Jul 
1929, at the gy | Bank of Sag: 
inaw, Saginaw, a call 
D48 and D&4; M59 ae and M396 highest. 

Seattle, Wash., various of local improve- 
ment bonds called for payment on va- 
rious dates between May 16 and June 5, 
1929, inclusive, at office of the City Treas- 
urer 

Tacoma, Wash., various of local improve- 
ment ‘bonds called for payment on va- 
rious dates at office of the City Treasurer. 

Troyoak Land Comy any: $105,000 of first 
64s and 6s, due July 1, 1934, called for 
pay ment at 101 on “July 1, , at Union 

rust Company, Detroit. Lowest and 
highest numbers called: 6 per cent bonds, 
D583 and D750, M1681 and M2039; 
cent bonds, C10 ae * ce. 
M17 and M1631. a + these drawn 
bonds presented prior July 1, 1929, will 
be paid at 101 eius interest to date of 
presentation. 

Trustees of First Methodist Episco 
Church South Lk germ oN Tenn.), ent 
issue of first real estate 6s, due’ Jan. 
1930-34, called for payment i om 1, 1929; 


at St. Louis Union bebe | +o St. 
Louis. Prices are aeee 

as polos: of ies an 1, “ar ary 
101%; 1933, 

Union Pvc ot _ 2 6-12, age 
of School District 22, 6s due Oct 1929. 
galled for Feri a Chase "ienhional 

Bank, New York 





The well-being and healthy 
growth of INDUSTRIAL AND 
COMMERCIAL ENTER- 
PRISES and public utilities. 


J. G. BASINGER 


Consulting Engineer and Economist, 
Broadway, 
New York, N. Y. 


The development and upbuilding of 
ports, harbors and their tributary 
districts; the structures and equip- 
ment required for handling, storage 
and trans-shipment. 



































American Founders 
CORPORATION 


50 Pine Street New York 








VIRGINIAN RAILWAY 
EDWIN WOLFF & CO. 


Dealers in 
Among Railroad Stocks” 


HANover 2035 








“Aristocrats 


30 Broad St., N. Y. 
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Philadelphia Securities— Philadelphia Stock Exchange 





DE HAVEN & TOWNSEND 


1415 WALNUT STREET 


Philadelphia, Pa. 
Established 1874 


Members 


N. Y. Stock Exchange 
Phila. Stock Exchange 


New York City 
52 Broadway 
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Conservative 
Investments 





MacMeekin & Williamson 


123 South Broad Street 


Members— 
New York Stock Exchange 
Philadelphia Stockh Exchange 
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First National Ba 


Franklin Trust Co. 


Real Estate Trust 
(Asstd.) 


Bought—Sold and Quoted 





ELZER AND CO. | 
ANK STOCKS | 


Land Title Building 
PHILADELPHIA 


Telephone—Rittenhouse 8500 


a 
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Co. 














News and Transactions 


ICHARD L. AUSTIN, 
chairman of the Fed- 
eral Reserve Bank of 
Philadelphia, in his 
monthly letter on bus- 
iness conditions in the 
district says: 

“Business activity 
in the Philadelphia 

Federal Reserve District is being main- 

tained at a fairly high level and seasonal 

recessions appear to be somewhat less 
pronounced than was the case in other 
recent years. Industrial output as well 
as the distribution of goods compares 
more than favorably with a year ago. 
“Productive activity is well sustained 
and in April reached a somewhat higher 
level than is usual for that month. The 
demand for workers by employers dur- 
ing April increased considerably and was 
almost 21 per cent larger than in April, 
1928. Contrary to the usual seasonal 
tendency, factory employment and pay- 
rolls in this section showed gains during 
the month and were substantially larger 
than was the case at the same time last 
year, including expansion in plant activ- 


R 






ity. 

“Automobile sales in this section 
showed large gains from March to a 
and ex ed substantially those of a 
year ago. Sales of ordinary life insur- 
ance, on the other hand, declined, as is 
usual for that month, but were larger 
than in April, 1928. 

“Check payments in this district in the 
latest three weeks were slightly smaller 
than in the preceding three weeks but 
were ome’? 4 per cent larger than a year 
ago. Check payments in April, however, 
increased instead of declining as usual 
and were almost 15 per cent larger than 
in the same month last year. 

“In the past month the total loans and 
investments of reporting member banks 
in this district have declined materially, 
despite an increase in commercial loans. 
The decrease was particularly marked in 
loans on securities, although there also 
was a reduction in investment holdings. 
Gains in the settlements were large and 
the borrowings of member banks were 
substantially reduced. The reserve posi- 
tion of the Federal Reserve Bank was 
much improved by the incoming flow of 
funds which added to reserve cash. 


Commonwealth Title Company 


In connection with recent merger of 
the Commonwealth Title Insurance Com- 
pany and Title Company of Philadel- 
phia it is stated that merger covers 
title work of Commonwealth Title In- 
surance Company, of which Provident 
Trust ty ven of Philadelphia is owner; 
Colonial Trust Conpens, Continental- 
Equitable Title and Trust Company, In- 
dustrial Trust Company, Integrity Trust 
Company, Market Street Title and Trust 
Company and North Philadelphia Trust 
Company. These eight companies rep- 
resent aggregate capital and surplus of 


$44,335,000 and total resources of $202,- 
597,575. 

The new company, to be known as 
Commonwealth Title Company of Phil- 
adelphia, will have a capital of $5,000,- 
000, devoted exclusively to title insur- 
ance, and will issue its policies through 
constituent companies above named. 

The present Commonwealth Titie In- 
surance Company will be succeeded by 
Provident Title Company at Twelfth and 
Chestnut Streets as one of constituent 
companies and new Commonwealth Title 
Company of Philadelphia, serving all of 
its constituents, will be conducted in 
plant building, 1,220-1,222 Sansom Street. 


County Trust Company 

Stockholders of Fox Chase Bahk and 
Trust Company, a ry Trust 
Company and Tacony Trust Company, 
in special meetings, have approved 
agreement of merger of the three com- 
panies under title of County Trust Com- 
pany, to be effective as of July 1, 1929. 

Merger plan provides for exchange of 
one share of Fox Chase Bank and Trust 
stock, par value $50, for five shares of 
County Trust stock, par $10; one share 
of Holmesburg Trust, $50 par, for five 
shares of County Trust and one share of 
Tacony Trust, par $100, for nine and 
one-tenth shares of County Trust. 


Curtis Publishing Company 
Curtis Publishing Company declared 
an extra dividend of 50 cents and the 
regular monthly dividend of 50 cents on 
common, both payable July 2 to stock of 
record June 20. 


First Penny Savings Bank 

Merger of First Penny Savings Bank 
and Independence Savings Bank, former- 
ly Starr Savings Bank, under title of 

irst Penny _— Bank of Philadel- 
phia has been made public. Combined 
sources of. two institutions will total 
more than $25,000,000. 

Consolidated bank will have 85,576 de- 
positors and will continue business of the 
two banks at the following locations: 
Southeast corner of Juniper and Chestnut 
Streets, southeast corner of Twenty-first 
and Bainbridge Streets, 520-22 South 
Ninth Street and the northeast corner of 
Sixteenth and Sansom Streets. 





Victor Talking Machine Company 

Victor Talking Machine Company has 
called for redemption on Aug. 1 all of its 
outstanding 7 per cent cumulative prior 
preference stock. The stock is redeem- 
able at $115 a share plus accrued divi- 
dend. There is outstanding approxi- 
mately 195,000 shares of the stock. 

The company has also sent out second 
notice of call for redemption of all of its 
outstanding $6 cumulative convertible 
preferred stock on Aug. 1 at $110 a 
share and accrued dividends. First no- 
tice of redemption of this issue was sent 
out late in March. The stock is convert- 
ible into the company’s common shares, 
the great bulk of it having already been 
so converted, there being less than 100 
shares now outstanding. 





Week Ended Saturday, June 1, 1929 


STOCKS. 

Sales. High. Low. Last 
2,645 Almar Stores ........... i 5 5% 
2,200.American Stores ........ 70% a” 

200 American Tel. & Tel..... 208% 204% 2074 
2,700 Bankers Secur. Corp. pf 56 > 55% 
533 Bell Tel. of Pa.......... 115% 115% 115% 
1,300 Budd Wheel Co.......... 804% 75 77% 

2,600 Canadian Marconi ...... 7% 7% 7 
SP EIN ccccaccscceces 22 19% 19% 
3,700 Camden Fire Ins........ 36% 33% 34% 
24% 


90 Commonweaith Cas. Ins. %% 23% 
77 Con, Traction of N. J... 4% 48 


200 Cramp & Sons.......... 2 2 
T.200 EB. G. Bus... ...-ccccess 424% 37% 
MIE wineddvccesece .. & 7 78 
565 Electric Storage ........ st) 738% 80 
1,900 Fire Association ........ 48 Hy 40% 
5,370 Guaranty Tr. Rets for 
BG TM ececse cede cee 17% 16% 16% 
20 Horn & Hardart, Phila..199% 199% 199% 
Se Ue Bs Win edncrccencicss os 5% OK 
00 Ins. Co. of No. America 79% 77% 7™% 
100 Telephone Securities .... 4 44 4% 
22,000 Lake Superior Corp..... 21% 14% 19% 
1,800 Lake Navigation ........ 150% 149% 150 
310 Lit Brothers ............ 21% +#«=21 21% 
100 Louis Mark Shoe........ 1% 1% 


2,600 Manufacturers Cas. Ins. 63% 61% 61% 
6,100 National Power & Light 51% 47 5 
165 North American ........ 111 108% 100% 
1,200 North American Aviation 18 1 6% 
15,900 North East Power 5 
120 Pa. Cent. Lt. & Power pf. 79% 78% 78% 
13,600 Pennsylvania Ratiroad... 78 744% #+78 





STOCKS. 

Sales. High. Low. Last. 
89 Phila. Dairy Prod. pf... 90 90 90 
4,000 Phila. Elec. Power 8% pf 33% 33% 334% 
1,809 Phila. Electric .......... 100 97 100 
1,200 Phila. Rapid Transit... 50% 50 OK, 
a0 OE asensecnseceneve 49% 49% 149% 
400 Phila. Traction ........ 1% 51% S% 
7) Public Service of N. J... 87% 8&5 RG 
500 Reliance Insurance ..... 21 20% WK 
425 Scott Paper ............ 63 62u 
5 Do 6% Bivecsoccesuns 110 110 110 
5,00 Sent. Safety ............ 24% % 22 
2,908 Bervel Ct, 2... cccccsece 17 16% 17 
1,900 Shreveport Pipe Line... 30% 28% #29% 
3,400 Tonopah Mining ........ 3 
1,000 h Imont ...... % S y 
125 Tacony Pal. Bridge...... 45 48% 44% 
300 Union Traction ......... 37% «37% Th 
See ae Ue. Es Becccecccs 9% 4% 4% 
2,800 United Elec. of Italy rts 2% 1% 1% 
1,200 United Lt. & Power, A.. 34% 34% 34% 
36,200 United Gas Improvement .198% 187 197% 
1,200 Victory Insurance ....... 19% 19% 19% 
100 West Jersey & Seashore. 44 43% 438% 
100 Westmoreland Coal ..... 39% 39% 39% 

BONDS. 
9,000 Elec. & Peoples 4s ctfs.. 51 Bs) | Si 
5,000 Interstate Ry. 4s........ 5% 4% 45% 
4,900 Phila. Elec. ist 5s 102% 102% 


6,000 : 00% 
42,000 Phila. Elec. Pwr. 5%s...108% 108% 108% 
6,000 Strawbridge & Co. 5s.... 99 99 
1,000 York Rwy. 5s........... 





Investment Securities 
Statistical Service 


Commission Orders 
Executed 


Weekly market letter 
mailed upon request 


ie 


SAMUEL McCREERY & Co. 
1518 WALNUT STREET 
PHILADELPHIA 


MEMBERS 


New York Stock Exchange 
Philadelphia Stock Exchange 
New York Curb Market (Associate) 














Reilly, Brock & Co. 


Investment 





Securities 





1607 Walnut Street 
Philadelphia, Pa. 


202 First National Bank Bldg., 
BALTIMORE, MD. 


24 Broad Street, 
NEW YORK, N. Y. 


Members Philadelphia Stock Exchange 

















INTERNATIONAL 
BANKSTOCKS 
CORPORATION 


Stocks of six of the ten 
largest banks in Phila- 
delphia are included in 
the present holdings 
of this corporation. 


Circular upon request 


NIXON & CO. 


INCORPORATED 
Land Title Bldg., Philadelphia 








(PEO EATON ay iy 
- 
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Chicago Securities—Chicago Stock Exchange _ 





We have orders in 
Chicago Rapid Transit 
614s—1944 
Chicago Rapid Transit 


First 6s—1953 
Chicago Rapid Transit 
6s—1963 
Metro. West Side Elevated 


First 4s—1938 


Metro. West Side Elevated 


Extension 4s—1938 


Northwestern Elevated 
First 5s—1941 


Union Loop Elevated Ry. 


First 5s—1945 





BABCOCK, RUSHTON 
& COMPANY 


—Established 1895— 


MEMBERS: - 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


137 S. La Salle St., Chicago 
Central 8900 














North American 
Aviation, Inc. 


NO PAR VALUE STOCK 


Our recommendation i is based on 
the company’s strong entrench- 
ment in the aviation industry, 
its splendid directorate, its com- 
mendable earnings and the fact 
that it assures the investor a 
diversification in the best avia- 
tion companies in America. 


Descriptive circular on request 


W. S. Aagaard 
& Company 


Investment Securities 
CHICAGO 
208 S. La Salle St. 








State 0779 | 























James L. Cooke & Co. 


JAMES L. COOKE 
DAVID A. BADENOCH 
STOCKS AND BONDS 
GRAIN 


231 South La Salle Street 
CHICAGO 


TELEPHONE CENtral 8200 
DIRECT WIRE CONNECTIONS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 
ASSOCIATE MEMBERS 
NEW YORK CURB MARKET 














News and Transactions 





BNORMALLY warm 
weather served as a 
tonic to both whole- 
sale and retail trade 

‘| during last week. The 

larger department 

stores reported very 

i SP heavy sales of Sum- 

"ef mer and sports goods. 
Trade conditions reported in the Fed- 
eral Reserve Bank summary dealing with 
conditions in April were good. Gains 
were reported in practically all whole- 
sale and retail lines, while the number 
of new automobiles on hand with retail 
dealers dropped 10.4 per cent below 

March. 


Another sharp decline in building oc- 
curred in May compared with last year. 

Steel output has held practically at 
unchanged levels, while most producers 
were reported unofficially to be booking 
third quarter orders at unchanged price 
levels. 

The sharp break in the prices of grain 
has caused no direct reaction upon mid- 
West business as yet. Farm implement 
companies are Booking orders for parts 
quite confidently, and are still heavy 
takers of steel. 











Cherry-Burrell Corporation 

The Cherry-Burrell Corporation re- 
ports for the six months ended on April 
30 net earnings of $381,827 after all 
charges, including depreciation, interest 
and taxes. This is equivalent to $2.22 
a share on the 136,414 shares of common 
stock after r_ providing for dividends on 
the preferred stock 


Merchants and Manufacturers 


A new issue of $1,000,000 Merchants 
and Manufacturers Securities Company 
6 per cent notes, due on June 1, 1930, 
has been offered by Hathaway & Co. 
at 99%, to net about 6.52 per cent. The 
company was organized in 1919 with an 
authorized capital of $400,000, and as of 
March 31, 1929, the invested nen 
amounted to more than $4,400,000. 


Montgomery Ward & Co. 


May sales of Montgomery Ward & Co. 
are expected to show a substantial in- 
crease over May, 1928, sales-of $15,871,- 
390, which set a new high record for that 
month and were $2,123,850, or 15.45 per 
cent, ahead of May, 1 

In the first four months of this year, 
which compared with months of little or 
no sales increase in 1928, Ward’s sales 
ranged from 27.05 per cent to 37.08 
cent ahead of last year. Cumulative 
sales for the period were up $19,456,818, 
or 31.63 per cent. May sales will furnish 
the first 1929 comparison with a 1928 
month which showed a large sales in- 
crease over 1927. 


S. W. Straus & Co. 
Shares of S. W. Straus & Co., Inc., have 


pe mag made available to the public. Col- 
Co. have announced that they had 
purchased from A. W. Straus of Chicago, 
rmerly vice president of Straus & Co. 
and now retired, 40,000 shares of the 
company. The price is $56.75 a share. 
This does not involve new financing 
for the corporation. The capitalization 
of Straus & Co. consists of 1,000,000 
shares of capital stock of no par value. 
Through subsidiaries the company owns 
jn er cent of the Straus National Bank 
Trust Company of New York and 30 
nae cent of the stock of the Straus Na- 
tional Bank and Trust Company of Chi- 
cago. It alsgq holds a substantial or con- 
trolling interest in companies of the same 
name scattered throughout the country. 


United Aviation Company 


Air Investors, Inc., has nearly complet- 
ed negotiations to acquire control and 
assume executive management of a new 
$3,000,000 investment corporation which 
probably will be known as the United 
Aviation Company, according to an an- 
nouncement by Harvey L. Williams, 
president of Air Investors, Inc. The new 
company contemplates the purchase of 
part or all of the assets of the United 
Aviation Corporation. 

Under the plan the United Aviation 
Corporation will transfer control of most 
of its operating subsidiaries to other in- 
terests. It was organized in 1928 as a 
holding company for air transport prop- 
erties and has extended its control over 
Scenic Airways, Inc.; Interstate Airlines, 
Inc.; Wyoming Airways, Inc.; Gray 
Goose Air Lines, Inc., and the North 
Shore Airport Corporation. 

After transferring control of most of 
its operating subsidiaries to other inter- 
ests the United Aviation Corporation 
will hold minority stock interests in vari- 
ous aviation and allied companies and will 
have additional assets in notes and cash. 
Directors of the United Aviation Corpo- 


pration have recommended to stockhold- 


ers the sale of those assets and the pur- 
chase of stock in the new corporation. 

It was further announced that Air In- 
vestors, Inc., recently transferred Inter- 
state Airways, Inc., to the United Avia- 
tion Corporation, which in that way con- 
nects the routes it already operates from 
Chicago and from Atlanta. Also it is 
understood that a contract has been 
signed which provides additional capital 
for Scenic Airways, Inc., which operates 
sightseeing and taxi service and main- 
tains aviation schools in the Southwest. 
Plans are under way for a merger of 
Wyoming Airways, Inc., with Scenic 
Airways, Inc. 


Zenith Radio Corporation 


The Zenith Radio Corporation reports 
for the year ended April 30 net income 
of $1,109,602 after depreciation, Federal 
taxes and other charges. This is equal 
to $2.77 a share on 400,000 no-par shares 
of capital stock, and compares with net 
income for the ten months ended April 
30, 1928, at $727,995, or $1.82 a share, on 
the present capitalization. 





Week Ended Saturday, June 1, 1929 


STOCKS. 
Bales. 





2:150 Allied Prod Co ... 
5,750 Allied Mot Ind ... 
550) DD 


i Com P A 


Se MP - ccsasenswvces 
350 DME scacecascacenne 
2,500 Ainswth Mfg ........... 
700 Am Sts Pb Sv 
50 Am Pb Ser pf 
3,000 Am Rad T Sts 
SED BME BOTs .nccccvccese 
i”) Am a Cp 20% 20% 
CP PE “sacnestrsncconce 27% 2 27% 
5,350 Art Metal ee 37 35 35% 
2,750 Assoc Apparel ......... 51% 4% Bw 
1,350 as Te. secesecses 27 26% 27 
Sy Gi sagvcescteecees 54 51% 51% 
2,250 Aties PE cnttesenese 47% 40 43 
5,350 Auburn Auto .......... 243° «225 #8243 
250 Autom W cv pf ........ 29 28% 29 
400 Backstay — rere ee 45% 43% 45 
200 Bal & Katz ............ 70 69 
2,750 Bastian Br “Co ibs senen 47% «46 46% 
300 Baxter Laund .......... 19% 19 ° /19 
350 Beatrice Cream ......... 84% 841, 
Bin Pre 28 27 27% 
103,500 Bendix Avia ............ 864% 75% 83% 
10,700 Bendix Corp ............ 172% 1 165 








STOCKS. 
Sales. High. Low. Last 
49,700 Borg Warner ........... 121% 107% 114 
OOo rare 102 101% 101% 
2,700 Borin Viv Cor .......... 39 37 37% 
1,250 Brach & Sons .......... 23% ##22% 23 
150 Briggs Stra Co ........ 34% 30 30 
1,750 Br Star El, A ......... 22 19 20 
| SS errors 18 14 14 
2,800 Brown F & W Co...... 27% 25% 25% 
EP 5 0.450506008608008 6 24 24 
1,000 Bruce El Co soccccccess 5% 54% 55 
+450 Bulova W Co ..........: 0 2814 28% 
150 D atbecccnccssoncs 49 48% 48% 
9,000 Butler Bros ............ 27 25% 25% 
3,800 Camp W C Fy ......... 37% 33 b4% 
300 Canal Cons pf ......... 20% 204% 2 
1,350 Castle A M ............ 72% 70 70% 
Ceco Mfg Corp ........ 49% 45% 47 
2,400 Cent Serr 30 29 2 
‘200 Cent P 8 Del ........... 38 37% 37% 
See eee TH OW, Bocccscecicce 45 44% 45 
100 Cen S W U pr pf...... 100% 100% 100% 
es Se ME. wenekeredees 8 96 96 
400 Cherry Bur Co 49 48 4x 
600 C C & C’Rys 3 2 3 
1,75@ Do pf ........ 28 23% 25 
000 Do ctfs 24% 23% 23% 
2,100 Chi os 26% $254 25% 
12,550 Do units ....... 66% 65% 65% 
100 Chi Rys Ser 20 0 20 
40 De Ser 3 .....:. 4 4 4 
1,800 Chi Yel Cab .... 29% 28% 29 
800 City Radio Sts ......... 26 24% 26 
Continued on Page 1061 











Paal H.Davis 
& Go. 


Investment 
Securities 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 


378. LA SALLE ST., CHICAGO 














A.O. Slaughter 
& Co. 


MEMBERS 


NEW YORK 
STOCK EXCHANGE 


CHICAGO 
STOCK EXCHANGE 


CHICAGO 
BOARD OF TRADE 


120 SOUTH LA SALLE ST. 


CHICAGO 


RANCH gl mag 
EXC HANGE BLDG,, U. 8. YARDS 








INSURANCE 
STOCKS 


We maintain an active 
department specializing 
in Insurance and 


Bank Stocks 


Charles Sincere 
& Co. 


—Established 1906— 


231 S. La Salle St. 
Branch Offices: 
New Forman Nat’l Bank Bldg. 
Palmer House 


MEMBERS: 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
New York Curb (Associate) 
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New England Securities—Boston Stock Exchange 








Our Current 


Investment Review 
summarizes the financial and 
business situation and con- 
tains analytical discussions on 


Consolidated Gas 


Pan American 
Petroleum 


4 copy will be sent upon request. 


Paine, Webber 
& Cn 


Established 1880 
82 DEVONSHIRE ST., BOSTON 


New York _ Detroit 
and other principal cities | 
Members of Principal Stock Exchanges | 











Chicago 














WRENN BROS. 
& CO. 


MEMBERS OF 
New York Stock Exchange 
Boston Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 


NEW YORK 
25 Broadway 


BOSTON 
24 Federal St. 





Portland, Me. 
Lewiston, Me. 
Bangor, Me. 


Philadelphia, Pa. 
Manchester, N. H. 
Houlton, Me. 




















Bank Stocks 


+. Insurance 
Stocks 








|| J. Murray Walker & Co. 
INCORPORATED 


Shawmut Bank Building, Boston 
Third Nationel Bank Bidg., Springfield 





























News and Transactions 


USINESS in New Eng- 
land during the first 
five months of the 
year was larger than 
in any previous year. 
Indications are for a 
continuation of active 

= trade, although irreg- 

axe | malig ularity has recently 
appeared in some lines. 

There has been some slowing down in 
cotton mill activity, due chiefly to falling 
off in retail sales because of unfavorable 
weather. The woolen industry is active. 

Shoe sales at retail are encouraging 
to manufacturers in this district. 

Building operations continue behind 
the average of several years. : 

Department store sales in the leading 
cities are characterized as satisfactory. 

The retail automobile situation is not 
as favorable as it was. Overstocking of 
used cars is reported in some centres. 








Atlantic Marine Airways, Inc. 


What is believed to be the first avia- 
tion company, formed principally to serve 
Summer resort towns, has been organ- 
ized in Boston as the Atlantic Marine 
Airways, Inc. The company will operate 
seaplanes between Boston and Cape Cod 
resort towns, including Hyannis, Woods 
Hole and Nantucket. It will also operate 
between Boston and Nantasket, New 
Bedford and Martha’s Vineyard. These 
towns, and the sections around them, 
form one of the outstanding vacation 
areas of the country. 

The company has been incorporated in 
Massachusetts with an authorized capi- 
talization of 20,000 shares of no-par vot- 
ing common stock of which 20,000 shares 
will be outstanding. It has no funded 
debt. It owns at present eight new sea- 

lanes, five six-passenger biplane flying 

ats made by the Consolidated Aircraft 
Company and three Fokker six- nger 
mono-seaplanes. Other ships will be pur- 
chased as expanding business necessi- 
tates them. 


Connecticut Electrical Securities Co. 


A merger of the Connecticut Electric 
Service mpany and the Connecticut 
Electrical Securities Company of Hart- 
ford, Inc., was approved at special meet- 
ings of stockholders of the two com- 
panies at Hartford. 

The stockholders of Connecticut Elec- 
tric Service also voted to authorize an 
additional 100,000 shares of common 
stock, to be issued at such time and on 
such terms as might be determined by 
the directors. 

Connecticut Electric Service is con- 
trolled by the Connecticut Electric Syn- 
dicate, which owns 515,000 of the issued 
shares and which in turn is controlled 
by the United Gas Improvement Com- 
pany of Philadelphia. mnecticut Elec- 


trical Securities was formed early this 
year to consolidate various holdings of 
Connecticut Electric Service. 


Massachusetts Utilities Associates 


Gross revenue of the Massachusetts 
Utilities Associates and underlying com- 
panies and associations for 1928 amount- 
ed to $10,977,202, and net earnings after 
expenses, depreciation and taxes were 
$2,551,630. Net earnings after all 
charges and underlying preferred divi- 
dends were $1,994,389, and balance after 
Associates’ preferred dividends was 
$449,667. 


First National Stores, Inc. 


Report of First National Stores, Inc., 
for year ended March 31, 1929, shows 
net profit of $2,904,884 after deprecia- 
tion, Federal taxes, inventory reserve 
and loss of $43,154 on sale of capital as- 
sets. This is equivalent after allowing 
for dividend requirements on 7 per cent 
preferred stock to $4.06 a share on 628,- 
616 no-par shares of common stock and 
compares with net profit, including $41,- 
439 profit on sale of capital assets, of 
$1,593,358 or $2.09 a share on 595,000 
shares of common stock in preceding 
year. 


Massachusetts Gas Companies 


Stockholders of the Massachusetts Gas 
Companies at a special meeting in Bos- 
ton voted in favor of the authorization 
of 166,667 additional common shares, to 
be offered to common stockholders at 
$100 a share in the ratio of two new 
shares fer each three shares held. Only 
400 shares were voted against the plan, 
and that for the reason that the rights 
were not extended also to preferred stock- 
holders. The opposition which had been 
expected did not appear. 


New England Power Association 

New England Power Association and 
subsidiaries report for twelve months 
ended April 30, 1929, profit of $9,999,981 

r taxes, interest, amortization and 
minority interest of subsidiaries but be- 
fore depreciation. 

Statement for twelve months ended 
April 30, 1929, is as follows: Gross from 
all. sources $32,651,184; expenses and 
taxes $17,474,651; balance $15,176,533; 
interest, amortization and minority inter- 
est of subsidiaries $5,176,552 and profit 
before depreciation $9,999,981. 


New York, New Haven & Hartford 

The New York, New Haven & Hart- 
ford Railroad ay wed has petitioned 
the Public Utilities Department for per- 
mission to purchase outstanding bonds 
and demand notes of the Worcester Con- 
solidated Street Railway to the amount 
of $525,000 and demand notes of the 
Pe Street Railway to the amount 
of $300,000. Bentley W. Warren, repre- 
senting the petitioner, said the purpose 
was to provide funds to the two compa- 
nies for improvements. 





Week Ended Saturday, June 1, 1929 


STOCKS. 

Sales. High. Low. Last. 
Se MORE, cnc cadccescaeens 30¢ 30¢ 30c 
140 Aero Underwriters ...... 38% 35 35 
690 Air Investors ............ 19% 18 19 
443 Alles & Fish............. 26 23 23% 
WED TEED sv cccdccccecee 13% 13% 18% 
50 Amer Br & C pf......... % 81% 84% 
100 Amer Chatillon ......... 70 70 70 

9,070 Amer Founders.......... 1¢9 98 100% 
355 Amer Gen Secur......... 71 70% WY 
{75 Amer Pneumatic ........ 3% 5 5 
is §=6Do* Disecshedesctenne 24 22% 2 

3,350 Amer Tel & Tel.......... 209% 204% 206% 

9, PMD. ssectecessses 3% 2% 

250 Amer Woolen ........... 19% 18% 18% 
EE cn cnccgeseeenss 18 16% 7 
1,090 Andes Petroleum ........ tie We Gic 

330 Arcadian ................ Tc 8 Sie 65c 
2,300 Arizona Commercial .... 3% 2% 2% 

300 Arkansas Natural Gas... 8% Ry 8% 

SN “K<siccnacceeséass 226% 204% 224 

240 Aviation Corp ........... 19% 17% 18% 

260 Aviation Secur of N B... 13% 16 16 

#68 Bigelow-Hartford ....... 103 101 101 

SLY eres 103 103 103 

125 Bingham ......... janeoes 53 52 53 

120 Boston & Albany......... 178 175 175 - 

20 Boston & Maine, stpd.... 95 1 91 

90 Do prior pf............ 106% 105% 106% 

23 Do prior pf, part paid..102 102 102 

SD * BD Ge GG cccccccvces 86% 86% 86 
Oe TE. Mion oeéin ce dk 00 cn 70% T% T0% 
275 Do pf A, stpd.......... 74 73 74 


SS} 6Do pf B, stpd.......... 118% 113 113 





STOCKS. 

Sales. High. Low. Last. 
C—O |. errr 98 9% 95% 
20 Do pf C, stpd.......... 102 101 102 
115 Do pf D, stpd.......... 141 140 141 

9 Boston & Providence... ..170 170 170 
705 Boston Elevated ........ 81% 78% 78% 
| eaters 6% 2% ly 
Fe) ae eer 114 112 113 
Be BM Bs cccccccssceces 100% 1€0 100 
20 Brown Co pf.........:... 93 93 
7 Brown-Durrell .......... 32% 31% & 
107 *Calumet & Arizona 128% 125% 12% 
74) *Calumet & Hecla....... 37 3% 
865 Con Gas Util............ 29% 2 20% 
BOP Gem BEGET 2.2. cccceses Mi 4 94 

1,035 Copper Range ........... 21 20 20% 

1,411 Credit Alliance ......... 37% 34 24% 

2,380 Crown Cork &. Int...... 16% 16 16 

4,623 Curtiss Airports ......... 124%, 10% 11 
™“) Curtiss Fiying Service... 22% 22% 22% 
200 East Boston Land...... MA a) i) 
Se NO TEED cccccccccesene 3% 2%, 3 
442 Eastern Mass ........... 19 19 1” 

era ae 82 73 61 
Se MP concenvédeaee “wo “oO 60 
445 Do adjustable ......... 45 44 eo) 

1,955 Eastern Steamship ......105's HO 105 
. ge tae essere . 6 +5 46 
OR ROE eee 100 ot) 99, 
(67 East Util Invest......... 17% 17% 17% 
810 Economy Grocers ....... 25 23 por) 
201 Edison Elec Illum........300 291 295 


Continued on Page 1061 














HAYDEN, STONE & CO. 
+ 
Investment Securities 
+ 


Commission Orders 
Executed in all Markets 


+4 he 


BOSTON NEW YORK 


SPRINGFIELD PORTLAND 


PARIS, FRANCE 














Monthly Review 


of 


Weekly Bulletin 


discusses Current 
Stock Market Situation also 
Fourth Article of Series on 


Federal Reserve 
System 


Send for Bulletin F-2-17 





Gurnett & Co. 


Members New York and Boston 
Stock Exchanges 


39 Broadwa 10 Post Offi ‘ 
NEW YORK BOSTON? 
Tel. WHitehall 10280 Ti. HUB. 9000 


PORTLAND LEWISTON 
AUGUSTA BANGOR 

















International 
Superpower Corporation 


The O'Fallon decision directly 
benefits International Super - 
power as its portfolio contains a 


list of railroads of the strongest | 


type. 

The purchase of this stock com- 
bines stable earning power, safety 
of principal, marketability and 
possibilities for substantial appre- 
ciation in price. A stock dividend 
is expected in 1929. Ask for 
Latest Circular. 


RAYMOND, RICH & CO., 


Members Boston Stock Exchange 
New York Curb Market (Associate) 


50 Congress St., Boston 
Tel. HUBbard 5620 











| 
| 
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duced in Canada in- 
creased in 1928, but 
due to falling prices 
the value produced of 


pl 


| (peg, ptneggedle dagen 
i 
Lae | 


| 


Aa be certain metals de- 
Once, aa clined, according to 


> - = a 


= the latest release of 
the Royal Bank of Canada. 

“The total value of Canadian gold pro- 
duction in 1928 was $39,000,000,” the 
Bank says, “placing Canada third among 
the countries of the world in gold pro- 
duction, but the margin between the 
Canadian total and that of the United 
States was sufficiently narrow so that 
there is a good basis to expect that in 
1929 or 1930 Canada will hold second 
place. The total production in the 
United States was $43,000,000 a year in 
1927 and 1928. Thirty-two million dol- 
lars’ worth of gold came from Ontario, 
$4,000,000 from British Columbia, $1,000,- 
000 from Quebec, and smaller amounts 
from the Yukon, Manitoba, Alberta and 
Nova Scotia. The Hollinger, McIntyre 
and Dome mines in the Porcupine area 
of Ontario held the first, third and fifth 
positions, and Teck Hughes and Lake 
Shore held the second and fourth posi- 
tions among Canadian gold mines during 
the year. 

“In 1928, the value of Canadian nickel 
production amounted to $22,000,000, an 
increase of 45 per cent over that of the 
previous -year.. Efforts to increase the 
variety of uses of nickel have been suc- 
cessful, and the increase in production 
has not resulted in any decrease in price. 
The acquisition of a large proportion of 
the shares of International Nickel by 
Canadians, and the amalgamation of this 
company with the Mond Company, have 
been among the most important financial 
items in the recent history of the Cana- 
dian mining industry. 

“The volume of Canadian lead produc- 
tion increased 7.5 per cent in 1928, but 
the continued decline in the price of lead 
more than offset this gain, with the re- 
sult that the value of this product in 
1928 was 6 per cent less than in the 
previous year. The story of zine produc- 
tion is somewhat similar—there was a 
13 per cent increase in volume of produc- 
tion, but prices were sufficiently below 
those of the previous year, so that the 
total value of the output was almost ex- 
actly the same in each year. 

“During the year there was also an 
increase of about 11 per cent in the value 
of structural materials, including brick, 
cement, lime and stone. This was largely 
due to the extensive building program 
which is now in progress.” 


Bank of Montreal 


The Bank of Montreal has passed the 
$900,000,000 mark in total assets for the 
first time in its history, according to the 
semi-annual report. On April 30, the 
date in the statement, resources totaled 
$915,705,653, as compared with $868,- 
187,616 a year before. Of this amount 
liquid assets were $491,554,032, equiva- 
lent to 59.24 per cent of liabilities to the 
public. This represented an increase 
from $452,864,416. Included in these 
assets were cash holdings of $109,837,- 
212, equal to 13.24 per cent of public 
liabilities. In liquid assets the principal 
change was in holdings of Dominjon and 
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Provincial Government securities, which 
are $101,603,487, as against $81,642,520. 

Greater activity in iness through- 
out Canada is reflected by an increase 
in current loans and discounts to $314,- 
464,137 from $297,609,586, and loans to 
cities, towns and municipalities are $30,- 
451,507, as compared with $25,076,930. 
At the same time there has been a re- 
duction in loans elsewhere than in Can- 
ada and these are now reported at $46,- 
226,243, down from $57,580,519. A fur- 
ther indication of the larger business is 
afforded by the increase in notes of the 
bank in circulation to $43,393,502 from 
$42,644,638. 

Total deposits are reported at $771,- 
015,032, as compared with $746,407,500. 
Of this amount deposits not en 5 in- 
terest amount to $158,251,406, and. de- 
posits bearing interest stand at $575,- 
100,641. There is a gain in the former, 
while the somewhat smaller volume of 
deposits bearing interest is doubtless due 
to withdrawals of large special accounts 
which aré usually treated as being of a 
temporary character. Balances due to 
banks and banking correspondents else- 
where than in Canada are reported at 
$35,597,167. 

Profits for the half year to April 50 
were $3,491,651, as compared with 
$2,994,901 in the corresponding period 
of the previous year. To the profits 
were added balance carried forward of 
$713,788 and the ne on new stock 
of $4,632,060. his brought the total 
amount available for distribution up *to 
$8,837,500, which was appropriated as 
follows: Dividends, $1,869,530; amount 
credited to Rest Account $4,632,060, be- 
ing the entire premium on the new stock 
issue; provision for taxes, Dominion 
Government, $207,840; reservation for 
bank premises, $@00,000; leaving a bal- 
ance to be carried forward of $1,528,068, 
as against $755,114. 


Bond Financing 

New underwritings and flotations of 
bonds in Canada during the week ended 
May 25 totaled $20,229,340, including 
$18,000,000 government, $1,164,340 mu- 
nicipal and $1,065,000 corporation, bring- 
ing total for year to date to $202,846,721, 
against $210,285,660 in corresponding 
a period, according to A. E. Ames 

0. 


Canadian Mining Securities Corporation 


The formation of Canadian Mining Se- 
curities Corporation, Ltd., organized 
under the laws of the Province of On- 
tario as an investment trust, with broad 
powers to buy, sell, hold and deal in se- 
curities of every kind, and to participate 
in syndicates and underwritings, has been 
announced by A. D. Watts & Co., mem- 
bers of the Montreal Stock Exchange, 
who have been geese fiscal agents 
and managers for the corporation. 

The corporation will deal primarily in 
the securities of Canadian companies 
producing oil and mineral products. A 
portion of the holdings of the corporation 
will include the securities of financial, 
public utility and industrial companies. 
The investment policy of the corporation 
will be to construct and maintain a foun- 
dation of sound dividend-paying stocks 
but at the same time take advantage of 
the great speculative possibilities in min- 
ing stocks. The corporation’s funds will 
be invested under certain restrictions 
which provide > | other things that at 
least 60 per cent of the subscribed and 
paid-up capital of the corporation must 
be invested in the securities of dividend- 

aying companies; that an amount not 

ceeding 25 per cent a be invested 
in companies not paying dividends, and 
that not over 20 per cent is to be invested 
in companies producing any one com- 
modity. 

Under the terms of the management 
contract, A. D. Watts & Co. will receive 
no compensation until the corporation 
earns annually 8 per cent on its capital 
and surplus. In any year in which the 
realized profits exceed 8 per cent, the 
managers will be entitled to receive 20 per 
cent of the net profits, but only to the 
extent that the payment thereof will not 
reduce the net profits below 8 per cent. 
The requirements for the annual earning 
of net profits of 8 per cent shall be 
year, if the 
corporation shall fail to have earnin 
of that amount, the deficiency will 
made good in subsequent years before 
the firm will be entitled to compensation. 


News of Canadian Securities 


Initial financing for the corporation 
consists of 175,000 shares of $10 par 
value stock at $11 a share. 


Chats Falls Power Company 


The House of Commons has approved 
plans of Chats Falls Power Company for 
a hydroelectric — development on the 
Ottawa River. The project is expected to 
cost $2,500,000. 


Construction Contracts Awarded 

Estimated value of new construction 
contracts awarded in Canada during 
May was $64,859,700. an increase of 49 
per cent over April and exceeded by 
only one yy EH | month of any 
preceding year, that of 1928, a&cording 
to MacLean Building Reports. 


Enamel and Heating Products, Ltd. 


Enamel and Heating Products, Ltd., 
has been rapidly developing the porcelain 
enamel end of its business with the re- 
sult that sales of this line of products 
during the first four months of this year 
showed an increase of 43 per cent over 
the corresponding period of 1928. The 
stove and furnace business has been run- 
ning about the same as last year, al- 
though recent progress gives promise of 
a substantial increase for the year as a 
whole over 1928. 

The we has been forwarded re- 
cently by the heavy amount of construc- 
tion all over Canada, and, with no signs 
of a let-up in building. prospects are ex- 
ceedingly favorable for a good 1929 show- 
ing. time ago the company esti- 
mated that earnings this year would ex- 
ceed $4 a share on the 29,000 shares of 
common outstanding, and it is now ex- 
pected that this prediction will be fully 
realized. 


Foreign Investments in Canada 


Total British and foreign investment 
of capital in Canada on Jan. 1, 1928, was 
$5,742,043,000, according to Dominion 
Bureau of Statistics. Of this sum, $2,209,- 
517,000 was British, $3,286,786,000 was 
from the United States and $245,740,- 
000 was from other countries. 

National wealth of Canada, is estimat- 
ed at between $27,000,000,000 and $30,- 
000,000,000, or about five times the 
amount of outside capital invested. It 
is estimated that Canadians own from 55 
per cent to 65 per cent of the securities 
ge enterprises located on Canadian 
soil. 

The bureau places Canadian invest- 
ments in foreign countries at the begin- 
ning of 1928 at $1,579,074,000, or more 
than a quarter of the outside invest- 
ments in Canada. Of this, $874,626,000 
was in the United States and $131,925,- 
000 in Great Britain. 


Foreign Power Securities Corp. 

Special meeting of stockholders of 
Forei Power Securities Corporation, 
Ltd., has been called for June 10 to act 
on the proposal of the directors to create 
and issue a $50,000,000 bond issue. The 
money would be used to increase hold- 
ings in companies in which Foreign Pow- 
er Securities already has an interest. 


Mining News 


In confirmation of the rumors which 
have been circulating for some time re- 
— Chaput-Hughes and Kirkland 

ke Gold, announcement has now been 
made of a special general meeting of the 
shareholders of the former company to 
be held on June 12 to approve the sale 
of the company’s assets, with the excep- 
tion of cash and accounts receivable, to 
the Kirkland Lake Gold Mining Com- 
pany. The consideration involved is that 
239,123 shares of the latter company be 
distributed among Chaput-Hughes share- 
holders, on the basis of one Kirkland 
Lake Gold share for every ten Chaput- 
7 shares. 

egotiations have been proceeding for 
the last three or four weeks between the 
Canadian National Railways and Amulet 
Mines on the providing of transportation 
through a spur line to the property. As 
the outcome of these negotiations will 
have a bearing on the site for the con- 
centrator, no work on the mill can be 
started until they are concluded. It is 
expected that within the next week an 
agreement will be reached with the rail- 
— as to the providing of this spur, 

orders will then be given for the 





construction of a 280-300 ton mill. If a 
railway spur is not put in, some other 
means of handling the concentrates to 
the railway and the Noanda smelter will 
have to be devised. This would affect the 
site of the plant. 

Considered to be a move of incalculable 
value to both the company and its wide- 
spread connections, Ventures, Ltd., re- 
cently concluded negotiations for the pur- 
chase of the Kristians and Nickel Re- 
finery in Southern Norway. According 
to information received from Oslo, Ven- 
tures, Ltd., obtains the refinery, build- 
ings, machinery, loading piers, sites, 
rights and other assets at a specified 
price, the deal including contracts for the 
refining of matte over a period of years 
from the Norwegian mines at Evje, 
Ringerigt and Hosanger. 

The name of the refine will be 
changed to the Falconbridge Nickel Fac- 
tory, and one of the first steps will be to 
enlarge the capacity about 300 per cent. 

Ventures, Ltd., has submitted a pro- 
posal for the reorganization and _ re- 
financing of Coniaurum Mines, Ltd., 
which is now being submitted to the 
bondholders. A new company is to be 
formed and the bondholders and share- 
holders of Coniaurum will receive shares 
in exchange for their part holdings. 


McIntyre Porcupine Mines, Ltd. 


Report of the McIntyre Porcupine 
Mines, Ltd., for the year ended March 
31, 1929, shows net income of $1,548,216 
after taxes and reserve for depreciation, 
equivalent to $1.94 a share (par $5) 
earned on 798,000 shares of 5 is 
compares with $1,450,452 or $1.82 a 
share in the previous year. 

In the fiscal year ended March 31, 
1929, McIntyre Porcupine Mines milled 
538,165 tons of ore, with average value 
of $8.24 a ton and gross value of $4,433,- 
378, from which bullion recovered came 
to $4,212,625, making bullion recovered 
$7.83 a ton. In the year ended March 
81, 1928, the company milled 520,460 
tons, averaging $8.09 a ton, and bullion 
recovered amounted to $3,987,635. 


Plan to Develop Alberta Tar Sands 


With the official announcement that 
the Provincial and Federal governments 
will cooperate in experimentation and 
development of the Alberta tar sands 
and that the Dominion Government will 
build a $30,000 plant at Edmonton for 
the extraction of bitumen from these 
sands, attention is drawn to what may 
become one of the major economic de- 
wenaumeenes of Canada’s history. Mining 
problems will be considered by the Fed- 
eral Department of Mines, while the Al- 
berta Research Council will continue its 


experimental work at the Dunvegan 
plant, preliminary to. the desi of the 
semi-commercial plant planned for the 


McMurray district next year. 


Radio-Keith-Orpheum, Ltd. 


Radio-Keith-Orpheum Corporation and 
Famous Players Canadian Corporation, 
Ltd., have entered into an agreement for 
the organization of a new company to be 
known as Radio-Keith-Orpheum (Cana- 
da), Ltd., the capital stock of which will 
be owned equally by the parties. 

The new company will take over the 
operations of the Capitol and Orpheum 
Theatres at Winnipeg, the new Orpheum 
and Vancouver Theatres at Vancouver, 
Keith’s Theatre at Ottawa, the Pantages 
Theatre at Toronto and others. 

Negotiations are under way for the 
acquisition by the new company of addi- 
tional theatres at Montreal, St. Johns, 
Hamilton and other cities in Canada. 

The new company contemplates erect- 
ing or acquiring additional theatres in 
cities in Canada where it is not ade- 
quately represented. Certain leases are 
not effective until Labor Day but the 
new company will commence operations 
as soon as the incorporation and details 
of the organization are completed. 


Sherwin Williams Company 


Sherwin Williams Company of Can- 
ada, Ltd., have declared a 5 cents extra 
and 40 cents initial quarterly dividend 
on new stock, recently split five-for-one, 
placing the stock on $1.60 annual. basis, 
equivalent to $8 on the old stock which 
paid $6.a year. Both dividends are pay- 
able June 30 to stock of record June 15. 
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News of Foreign Securities 


) ERMAN Y—The one 
distinctly favorable 
turn in the German 
situation is the move- 
ment of foreign ex- 
change. The course 
of that market points 
to speedy replenish- 
ment of the Reichs- 
During the third week 











bank’s reserves. 
of May its legal-cover exchange reserve 
increased by 90,000,000 marks, mostly 
due to purchases of sterling and of other 


European exchanges. The Reichsbank 
was still, however, unwilling to purchase 
dollars. 

During last week German banks which 
had been hoarding foreign exchange con- 
tinued to realize on their holdings in 
order to get marks for their month-end 
liabilities. The Reichsbank then reversed 
its policy and bought exchange any. 
Although sterling fell below the gold 
export point at London, the Reichsbank, 
which evidently does not desire to weak- 
en the Bank of England and force it to 
raise its rate, not only abstained from 
buying English gold for its own account 
but used its influence on private banks 
to check arbitrage purchases in the Lon- 
don gold market. 

It is now believed that the Reichs- 
bank’s total addition to its exchange 
holdings, including the part which is not 
displayed in its statements, has increased 
200 to 300 million marks since the policy 
of credit restriction began. This fol- 
lowed a loss of gold by the Reichsbank, 
during the present year up to May 25, 
amounting to no less than 964,735,000 
marks. 

The stringency of money at Berlin, 
which still continues, has without doubt 
been mainly caused by the policy still 
pursued by the Reichsbank of limiting 
its rediscounts, but it is partly attribu- 
table also to temporary shrinkage of the 
loanable resources of commercial banks. 
This was reflected in the return of the 
banks for the end of April, which showed 
a fall in deposits amounting to nearly 
400,000,000 marks, Since, however, the 
Reichsbank has now attained its purpose 
of curtailing credits and circulation, and 
of increasing considerably its own ratio 
of reserve to note issue, it is hoped by 
financial Berlin that restriction on the 
volume of rediscounts will soon be with- 
drawn. 

The substantial rise on the Berlin 
Boerse last week was chiefly due 
to the favorable turn of sentiment 
regarding the reparations conference. 

esday morning’s news from that quar- 
ter led to moderate recovery, and in the 
next two days a further and, rapid rise 
occurred, with heavy buying for Swiss, 
English, French po | American account. 
Bank shares, particularly those of the 
Reichsbank and the Darmstaedter; also 
electricai, artificial silk and potash 
shares were particularly favored. 

Foreign orders seemed to have been 
placed almost without limit and, since 
there were few sellers, stocks ran up 
several points even under small actual 
buying. Last week closed firm, although 
most shares ended below the highest 
points under profit-taking. The Frank- 
furter Zeitung’s index of Stock Exchange 
prices as of May 24 was 122.97, as 
against 122.65 on May 17, 124.56 in the 

rst week of the month and 145.80 a 
year ago. 

The following prices show the opening 
on the Berlin Stock Exchange on une 4: 

n 


n 
Sch. Dol. 
Creme 0 Se 128% 30.52 
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Austria 
Insight into the Austrian economic 





Year to date.. 
1928 to date..... 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for the 
week ended June 1, 1929, and for the year 1929 to date, together with com- 
parative figures for the same week in 1928, was as follows: 


SEITE SES EE Te 
ET od) oily wins w due Waele aeaee 
en wre 6 8OGB. 2... csc eseccss 


N. ¥. Stock Exchange. N. Y. Carb. 
.... $10,442,500 $1,274,000 
.... 11,432,000 1,408,000 
.... 15,642,500 3,234,000 
... .279,930,150 38,978,000 
... .393,432,000 106,292,000 

High. Low. 
... 104.62 104.19 


10 Foreign Government Bonds....... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 
British 5s ........10074@100% 100% 103 @100% 101%4@101% 
British con. 2%4s .. 54%4@ 54%  54%4@ 54%  56%@ 54 56%4@ 56 
British 4%4s ...... 96 «CC ° 96%  991%4@ 96 971%4@ 97 
French rentes (in 
ES EPS 74.35@73.95  74.45@73.90 75.00@67.50 70.60@68.35 
French W. L. (in 
aio akann 101.85@100.85 101.35@100.00 101.85@95.35 91.45@90.35 








conditions is facilitated by observation 
of the insurance market. The amount of 
life policies issued by Austrian compa- 
nies is now considerably larger than be- 
fore the war, being in some cases five 
times as large, and this is interesting in 
conjunction with the fact that the total 
amount of savings deposits, though con- 
tinuously growing, is now only about 37 
per cent of pre-war figures. The present 
amount of such deposits will appear in 
a different light if it is considered that 
life insurance also constitutes an impor- 
tant form of saving. 

Automobile insurance is steadily grow- 
ing, but is not as yet on a scale to make 
this branch remunerative. 

No insurance of instalment sales is 
yet in operation except in the automobile 
and motorcycle trade, but the favorable 
experience had of the latter business may 
shortly vouchsafe the extension of the 
system to commerce in other compara- 
tively durable articles, as furniture and 
pianos. 

Generally speaking, other aspects of 
economic life have not’ materially 
changed lately. 

The following prices show the closing 
on the Vienna Stock Exchange on 


June 4: 
In In 
Sch. Dol. 
Niederoesterreicher Escompt.... 21.5 3. 
Bodencredit Anstalt ............. 100.3 14.16 
Cr 53.0 7 
(New shares.) (5 old, 1 new.) 
BEE, ccccgcccccessces ... 20.1 2.84 
(New shares.) (50 old, 9 new.) 
Wienerbankverein ..............- 22.1 3.14 
(New shares.) (3 old, 1 new.) 
Alpine Montan ...............-.. 42.1 5.94 
Krupp Bendorf ..............+..- 11.1 1.56 
A. ch G. Union (ex div.)........ 32.2 4.54 
Leykan Josefstal ................ 7.0 1.00 
EY Gen dacacdedcecseecunan’ 33.7 4.76 
Siemens ...... 23.5 3.30 


Paris 

Money continues plentiful on the Paris 
market, but the open discount rate is 
unchanged, hardly varying from the of- 
ficial bank rate. Since the bank accepts 
only strictly classified commercial paper, 
bankers’ acceptances are sometimes dealt 
in even above that rate. 

The following closing quotations were 
recorded on the Paris Bourse June 4: 





BONDS. 

Francs 
i, Mite ncgénosinesancseedeeune 89.85 
ce natatecadenssacnaee 100.80 

BANKS. 
Mime Gb WPRMOG. «0.0.0 vccesvecscccsccs 25,830 
Banque de Paris et des Pays Bas.... 3,385 
Banque de !}’'Union Parisienne. ... 2,535 
bw ey National d’'Escompte....... 2,170 
Credit Lyonnais ............... aneaeae 280 
i cnecannnecs ads cbeeéee 1,919 
Credit Commercial de France......... 1,910 
Societe Marseillaise ................... 1,245 
Banaue National de Credit............ 1,794 
PUBLIC UTILITIES 
Cie Generale d'Electricite............. 3,925 
Energie Elec. du Littoral Medit....... 1,402 
Energie Elec. du Sud Ouest...... 1,775 
Union d'Electricite .. ; 1,365 
INDUSTRIALS. 
ee eek seen 25,500 
ET  s cicuiccdnescsebaneea’ 2,178 
i Pinca ib os caddie vas ches éénhaws 1,285 
Mines Courrieres ...................- 1,696 
Math eeckacnissennscene keihin 3,965 
St. Gobain, Chauny, Cirey............ 8,290 
EY OE GU vccccntecccdscccceduce 2,210 
Haut Katanga capital shares......... 8,150 
Asturienae des Mines.................. 
PEE th BUDUC126itencsecndeacnous 1,730 
RAILROADS. 

Chemin de Fer du Nord............... ‘ 
Paris-Lyons-Mediterranean ........... 1,410 


The Bourse has been influenced last 


week by the course of events at the 
reparation experts’ conference; also by 
uncertainty over the first results of the 
British elections. Dealings for the ac- 
count are now greatly reduced, but the 
eash purchases for the public are also 
less active, with enthusiasm over rising 
prices greatly reduced. 


London 


The tension in the London money mar- 
ket was appreciably relaxed in the latter 
part of last week. For this there are 
several reasons. The absence of an ad- 
vance in the New York rediscount rate 
was one; the fresh break in stocks on 
Wall Street early in the week was an- 
other; the continued success of the Bank 
of England in securing the bulk of the 
South American gold arrivals auctioned 
in the open bullion market was a third. 
The much brighter prospect for the rep- 
aration settlement has also contributed 
to a more confident feeling. 

With Germany refraining from co:n- 
us for gold in London and New 

ork adopting a similar attitude, the 
market was left free for the Bank of 
England, which acquired last week’s ar- 
rivals at an actually lower price than it 
had to bid to secure the previous week’s 
Transvaal gold. The slightly firmer 
tendency of sterling in New York is as- 
sociated principally with the lower call 
money rates on the New York market, 
with the decision to make no change in 
the rediscount rate and with the liquida- 
tion in Wall Street, where every set- 
back to stock speculation is just now 
regarded by London as a “bull point” for 
sterling. All these considerations have 
now created a cheerful view of the out- 
look for maintaining sterling at a point 
which will not subject London to large 
gold losses in the immediate future. 

On the news of the election the stock 
market closed last week in depression, 
which was accentuated by the unfavor- 
able reports of the King’s health. It is 
recognized that the market’s course will 
necessarily remain uncertain until it is 
seen how investors throughout the coun- 
try regard the new political situation. 

These quotations were made at the 
close of trading on the London Stock 
Exchange June 4: 

Closing wae | 


P 
I eek wre as 5 o:n6 0.0 00d anne 
Asso Elec of Gt Britain 
Portland Cem, ord... 





op 

Canadian Marconi ................... 
Columbia Graphophone ; 
CY Waheed oan 66060000068 
ET cuteteenpensaecs sues 

H. M. V. Graphophone 
Hydroelectric (Can funds).............. 


Int Holding (Can funds).................. 81Q 
Imperial TS 5605-6666 icdacen 35s 444d 
London Tin Syndicate .................. £35Q 
Ee ee oad oes wsivaweannnedaewknd Tis 
EE ES re 93s 6d 
oe ag Sika x0: 5/e'snwb-dialeceaene 91s 6d 
Mexican Power & Light.................. 71s 
reece PAaKnk 66d ce eceaeas 

i Si dads nea hbwb ire cnndas é 


Tin Selection Trust................... ‘24 
Underground Electric 23s 6d 
MP EE TS db. 00s0008000006s0e0e0bn £100, 





Some anxiety is also expressed con- 
cerning the attitude likely to be adopted 
by foreign interests, and it was consid- 
ered significant that sterling weakened 


on most Continental markets as soon as 
it became known that Labor was gain- 
ing important ground in the elections. 
Most financial observers, however, fore- 
cast return to moderately active mar- 
kets as soon as the first effects of the 
election news have passed. They do not 
look for any material setback in business 
generally. The technical position of the 
stock market is considered sound, specu- 


lation having completely died down in 


recent months, and this, at any rate, in- 
sures that the political landslide can 
have no startling effect so far as the 
security markets are concerned. 


Italy 
The following are important Italian 
shares on June 4, quoted in dollars on 
basis of prices on Milan Stock Exchange: 


BANKS 
Bid. 

Banca d'Italia ........... pantens "7 —- 
Banca Commerciale Italiana.... 71 72 
Banca d’America d'Italia and 

aren scaces ---- 10% 1% 
Credito Italiano ... panes --- © 4 

PUBLIC UTILITIES. 

Adriatic Electric ........ ioe 
EY, Batten 4 bd bia peta 16” 16 
BNE cicictccasscrscsccesteccsccs MR 
Italian Edison .......... -+++.. 39% 404% 
Lombard Electric ......... -s+e- 464 47% 
aoet_ estate GER Ae ain RK ta85.0 : 6 

Lh Freee ioane ae : 
OEM TOCIS oo... cess y Pith 20 
2 PRS ss —_ 

INDUSTRIALS 
ae ; en 5 
Ernesto-Breda ........ ; wen Hs) ra 
Fiat Motors ........... ee, 
Isotta-Fraschini ..... ccsccocncs Sn an 
Montecatini ............ . - 13% CY, 
pavigeuone Generale Italiana... 26 2644 
Pirelli Rubber ............. — 56 
Geneva 


The following are closing quotations on 
June 4: 

Closing Price. 
Union Financiere de Geneva 73 ttt? 


Societe de Banque Suisse... aseeaerae 
Credit Suisse ......... ee 
Americar-European Securities seen “Me 


Do pf. ; Tee 519 
Lima Light, Pwr & Tramways pf. .*570 +575 
Hispano-Americana de Electricidad. .. .2,760 
Nestle & Anglo-Swiss Cond Milk Co.. ‘825 
“Ff. Sr reetiereaeuan 916 
Cie Suedoise de Allumettes, B wien: 


BOND. 


Societe Meridionale d’Elec 7s,'27.*5,150 +5,200 
*Bid. +Ask. 
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¥ Stock Market Averages and Volume of Trading 
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MARKET AVERAGES BY CALENDAR WEEKS INDUSTRIAL STOCKS DAILY | 
Pee oo apenas ‘coca ——400 T T ": 380 
Bp 
Wi) 
A 
y gi 4) 
seg — - — , ae0 a Gy 
y — * Gut - — 
if AV a pane pe 
HA GZ GZGAY 
36qg——__________________}. —— — AVAL be —— el tala € 
\BZA | Gee 
UZAY, G —— pany PRICE RANGE—44___taqo 
| 3) , 5 DUSTRIALS 
WZ bd f 
nee th p44 + 
Et 
; | a 
320 — — - t fie: “320 n 
| Au « 
} | / $ 
| g\ g 
7 Ce 2 ; j 5 oe 300) . 
| é 
p | xz 
| ” 
’ 289-——— t ab - —280 i 
280 Y 
° 
260 60 3 
2 2 = 
< < 
“ : RE Pe | | Se 
g g r , 
24 240 } 
220 220 240 a eee . ~- = —0 
JAN FEB MAR APR MAY JUN 
SATURDAY SALES MULTIPLIED By 2 
- -“ ame RAILROAD STOCKS DAILY 
4 
§ 140 sa ves + : ] ] a 43 
veh ™ — DAILY PRICE RANGE | 
25 RAILROADS 
60 int ieaaaael 130 2 ©& 
' 160 oy | | < 
4 aa n ” 
m4 
s | 6 
| 40 pen] resapereeneter - —F4o a) | 2 
' 25 RAILROAD STOCKS fal } y 4 
HIGH-LOW | | | oO 
—— i | 3 
~ | | | 4 
>| 120 ee | DAILY SALES | . 
ALL RAILROADS 
NA) | mame 
| - 
100) i 1 i i iL 4. 4 i L .% A 4. 4. > Bien Sh. A a ' L waft, A. A A. A 41.1 1 ligg 1 10 - = — = = = 4. — a? ae ad 
IN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APRIMAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APRIMAY JUN JUL AUG SEP OCT NOv DEC JAN FEB MAR APR MAY JUN 
1927 1928 1929 SATURDAY SALES MULTIPLIED By 2 
STOCK MARKET AVERAGES 
. | AVERAGE DAILY SHARES SOLD,BY WEEKS Railroads (25 Stocks) 
Net SameDay ; Net SameDay 
6 - 16 Date. High. Low. Last. Ch’ge.LastYr. Date. High. Low. ioe. Ch'ge.LastYr. 
@ May 27...126.67 124.53 124.66 —2. 123.45 June 1...132. 130.87 131. 3 25.32 
May 28...127.49 124.51 127.11 +2.45 123.90 Week’s range—High 132. in low 124.51. 
May 29...130.68 127.17 128.91 +1.80 Holiday June 3...133. 131.34 132.44 + .77 123.83 
May 30...Holiday 125.24 June 4...133.25 131.68 132.06 — .38 123.66 
May 31...131.38 128.00 130.94 +2.03 125.09 June 5...132.28 130.47 131.08 — .98 122.92 
s+— ’ . nh . 5 Industrials (25 Stocks) 
May 27...353.08 339.23 340.57 —12.79 261.98 June 1...343.91 339. ae oes 84 +2.60 269.07 
May 28.. 50 342.87 +2.30 264.76 Week's pen icy 08, low 332.85. 
- May 29...347.18 338.58 340.35 —2.52 Holiday June 3.. ry ert 8.04 +6.20 264.24 
2 Zz y 3...Holida 267.34 June 4.. 37. 84 349.08 356.24 +8.20 265.62 
7 ia Vy dg 5] | May 31.: 7342.48 332.85 339.24 —1.11 267.88 | June 5...359.79 353.60 355.17 —1.07 263.87 
2 a _ Combined Average (50 Stocks) 
= > May 27...239.87 231.88 232.61 —7.70 192.71 June 1...238.09 235.21 236.75 +1.66 197.16 
May 28...236.15 231.50 234.99 +2.38 194.33 Week's on e—High 239.87, low 230.42. 
May 29...238.93 232.87 234.63 — .33 Holiday June 3...242. 236.87 ory 24 +3.49 194.03 
_ \ am d __Is May 30.. f+ 196.29 June 4...245.54 240.38 244.15 +3.91 194.64 
| —. May 31.. .236.93 .42 235.09 + .46 196.48 June 5...246.03 242.03 243.12 —1.03 193.39 
SHARES SOLD ON NEW YORK STOCK RAILROAD AND INDUSTRIAL SHARES 
EXCHANGE SOLD Sead eaiad 
otal. v. Daily. 
———— — 2 Week Ended Same Week—. Week ended June 1, 1920: ° 
June 1, 1929. 1928. 1927. Railroads ... .-. 1,200,000 272,727 
Monday ..... 4,353,670 3,448,350 . Holida Industrials ............ 14,897,660 3,385,832 
Tuesday .... 3,936,580 3,539,620 2,175,19 
LL INDUSTRIALS Temtey “a a Ene paiidey He | .... SaaARA er 16,097,660 3,658,559 
ppetay ea olida 791, 199,53 Week ended May 25, 1 
— _- ~ —-4! Frida ay aba 296,490 3,636,290 2,693,950 | Railroads ............. 1,380,100 255,574 a 
Saturday .... 1, 533, 770 1,944,190 982,211 | Industrials ..........-. 19,982,080 3,700,385 
a: manenes Total week. 16,097,660 16,360,316 10,978,585 Total cae ede’ 21,362,180 3,955,959 
? : 1 Week ended June 2, 1928: 
a en ~fr \~W7 hy Oe Year to date.469,852,050 357,429,338 232,515,181 | Week ended June 2, gos 172,088 
OLN FEB MARAPR WYN IOL a a ra PAT a Ae EP CET Pe TEE ry Tota June 3....... 3,018,210 4,107,810 2,236,950 eee 15,603,376 3,546,222 
1927 1928 1929 | June 4....... 3,414,210 3,360,100 2,445, 738 
Yeomone June &....... 3,343,860 3,370,940  2,673,1 Total . apes aude 16,360,316 3,718,254 
re STOCKS INCLUDED IN age cee oceans ANNUAL RANGE OF MARKET AVERAUES 
RAL ADS RAILROADS INDUS ALS a, Se ; ’ a 
wee Missouri Pacific $Air Reduction **General Motors —_ Railroads. om 25 Industrials. a 50 Combined. - 
Baltimore & Chio New York Central Allies Chem. & Dye, jinsernet! aa a en 1929..137 71 Feb. 2 12378 Mar. 26 378 53 May 3 326.98 Jan. 8 254.01 May 3 226.77 Mar. 26 
Chesa e& Ohio WN. Y., N. & H. §American Sme ting poe ne Bi el. i eo. 1928. .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
Chicago, | Rock Island Norfolk & Hivestern ae nes Apeouts 1927. .124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
& Pacific Northern — Ame Tel. & Tel. t _ pen _ 1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 37.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
G chi. & Northwestern Pennsylvani ‘Atlantic Refinin ois ete nh 1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 3y 
Del., Lack. & West. Pittsburgh & W. Va. Baldwin Locomotive ae os goer 1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
Reading Bevsen Company ues arbide &Carbon | 1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 
Great Northern pf. St. Louis-San Fran. Burroughs Add. Mch. SL ae Sa og 1922.. 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
Tilinois Central Southern Pacific Case Threshin U.S. C, Ir. mew | 1921.. 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 
Lehigh Val ‘R Southern Railway Commercial Peivents Waited States teel 1920.: 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
Louisville & Nashville Texas & Pacific ++Du Pont de Nemours weet ~~" ee A. Br 1919.. 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 
Mo., Kan. & Texas Union Pacific tGeneral Electric tWoolwort 1918.. 70.75 Nov.12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
Multiply by: *2, #4, 42%, §3, **5, Tt 1917.. 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46Jan. 4 57.47 Dec. 20 
industrial averages revised as follows, on account of split up in Woolworth stock: 1916.. 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
Woolworth old stock dropped and new stock substituted. The new stock will be multiplied 1915.. 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
by two and one-half, the ratio of the split up. 1914.. 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
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Busi Statisti 
INTEREST RATES. LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NEW YORK STOCK aneasieate 
Week Ended-— SN aercesctintcciminitenaieiy —etininaicinensieatntath tari Time.—-————_——_—,  ———-——Total.—__ —— 
June l, June2, Year to po a From Other From Other 
Call loa in oes 20 os N. Y. Sources. Total. N. Y. Banks. N. Y. Sources. Total. N. ¥. Banks. N. Y. Sources. Total. 
tee eeee sere ] 939,380,089  5,982,672,410 620,499,847 131,991,984 752,491,831  5,663,792,168 1,071,372,070  6,735,164,241 
Time AS $80 § Be 9 913,745,186  5,948,149,410 584,459,023 145,937,484 730,396,507 _5,618,863,247 1,059,682,670  6,678,545,917 
Com. disc., 4-6 mos ate 6 ‘127, "209; 998,520 482'187.921 112,270,967 594,458,888 5,713,059,056 1,091,398,352 6,804,457,408 
7 1,050,198.773  6,203.712,115 426,918,983 144,299,297 571,218,280 5,580,432,325 1,194,498,070 6,774,930,395 
DOMESTIC RAILROAD EQUIPMENT '276,304  6,099,920,475 421,543,733 143,673,717 565,217,450 5,482,187,904 1,182,950,021 6,665,137,925 
ORDERS (1). 
Reported in Railway Age of: GOLD AND SILVER PRICES THE ANNALIST WEIGHTED INDEX OF 
a Se ae ———— Week Ended- aa EIGHT LEADING INDUSTRIAL STOCKS 
"20. 25,°29. 18,°29.2,'28. June 1, 1929. Year to Date. ; y 
ce. ens 4 798 5 54 | Bar gold in London................ 84s 11 $ lid “ig tid As 10% 84s 114d@84s May Bi..cccccc00-- te? 0 eM 
Passen er gare. —_— is 57 | Bar silver in London.............. 24 aoe hey 2454d DEE coc cngacandy 181.8 179.2 179.9 
ii. deme).......... ae “ | Bar silver in New York........... c C@52%e PE ix wa siesta sone 183.4 179.8 181.6 
Struct. steel (tons). ..1,400 12,200 -: 400 FAILURES (1 June 4.. 185.7 181.6 185.2 
DOMESTIC RAILROAD EQUIPMENT 7 a ‘Week Ended—— — ici hae eeenie allel lide 
n ver | 
aie senile ae —— Total $5,000. Total $5.000 Total $5,000 otal $5,000. wenBY BAT Prime — 
1920. 1929." 1929. 1929. 1928. June 1, 1929 June 2, 1928. June, 1927. me. 5 1926. Prime Bankers’ _ 
Locomotives .... 44 58 142 68 | ae iin alta tale el a aie ee 1 i 4 B bs 102 3 Com’l Accept- Time Call 
Freight cars..... 8,306 6.985 11,088 14,398 2,377 | West... 0... ..000). Seuss a “ae ae oe. ae ae 4t06 | 990 Re 
og oe cars.. 111 2888 0, sbs x60 O° | Pacific ee 56 29 54 20 51 23 63 27 | 1928. Mes. Days.t Days. New. newal. 
Str. stl. (tons). .22,730 '... 21,000 4,845 600 United States 2.0... ceeoes a4 224 us 185 70 22 erm 187 | ~ Te se-4 es, ‘° eH 
MONEY RATES IN NEW YORK CITY epee Seen Netseoceynseseres — Re : 44-4 ¢ & 6.06 ts 
(New York Times) AVERAGE DAILY CRUDE OIL PRODUCTION (18) Se femb'r Si 4 i 7-40 7.26 
-—Call M ’ 60-90 4-6 90- (Barrels) ctober .. - . 
ie all Money.—, Dey a, tn -_ 1929. 1928. | we mon ea -54- 4 ae oes by 
Time Com. §Ac- June. May 25 May 18 May il. May 4. Apr 27, Apr. 20’ June 2 ecember .5%- ™% © . 
1929. ‘ale ‘High.Low.Last.Loans. Paper. cept. | Oklahoma ...... 686, 672,150 671, 676, 100 663,300 643,600 99,700 1928. 
May 31.. 6 6 6 iY 6 % ciieceneh 118,150 Ti6.830 115,150 114.080 111,650 109,850 109,100 107,950 | January 5% st | TK, 8.94 7.05 
Te eek km og 6 2 | Panhandle Texas 76,200 63.800 62,300 59.450 60,350 60,000 64,050 65,200 os © -544 74-7™% 7.47 7.06 
June 3..6 7 6 7 6 North Texas..... 83.950 83,900 84.800 83,500 284,150 84.440 83,350 75,000 | March.. -6 -5ig 74-8 9.80 9.10 
June 4..7 777 6 West Cent..Texas 52,650 52,800 51,300 50,450 51, 52,500 52,500 550 | April..... 6 oe a 10.07 8.89 
ER cae SS Me i ee et ra, 
en exas p , A i. . » ’ ’ 
sag tecmnetingratonne Sais Si Bae BS} BES BM Be Bee ERS | aM oy 3, on0 oe 
or' isiana. iy x » \y ‘ ‘ x > “O72 . - 
THE ANNALIST WEEKLY INDEX OF | Arkansas ...... 71.450 71,550 71,200 71.250 72:550 72300 73.500 - 7:3 g-8i2 11.40 11.30 
SENSITIVE COMMODITY PRICES oastal Texas 125,100 127,800 130,150 135,350 139,850 137,600 131,150 112,400 | May 11... -5% 8-9 12.00 12.40 
Whole- Sensi- 1 500 19,700 18,750 19,350 20,700 21,650 ,300 19,450 | May .6 ‘ 9 9.20 9.20 
sale tive Eastern ......... 115,750 115,000 114,250 113,000 112,000 111,250 110,750 112,000 | May 25...6 9 -9% 660 6.60 
mee. we, Oe oo, Gn fe, | Be reo itt | inten «© fo'aso | if'oon | esoo 10900 | tasked. 3 — 
. . ex. - y 4 i 
May 7. igs 154.5 1317 1511 143.0 105.6 | Colorado (2... 7300 © T.600 = 7.450» 6550 © 3006250 © 640071050 | “ASKS: FAverage daily 
ay , \ . -7 | New Mexico..... 2,600 2,450 2,450 1,700 1,550 2,400 3,350 2,100 . ' = ' 
May 21..148.5 151.7 137.3 145.8 143.3 101.8 ~<a . 1 " ‘ COAL AND COKE PRODUCTION (5) 
May 28 ‘150.0 151? 1se3 145.8 143-3 101.8 | California ....... 790,200 769,000 755,200 758,800 751,200 787,700 796,600 800 cats of Gat tana 
June 1..1542 151.3 135.8 147.1 143.9 102.2 | Se 2,711,650 2,690,350 2,643,550 2,624,750 2,629,850 2,650,650 2,671,850 2,365,400 Satay tay" ated ———— 
“May *+tMay ay ay 
PIG IRON (8) . . Bituminous coal: 25,29. 18,’29. 11,'29. 26,'28 
en WOOL MACHINERY ACTIVITY (5) Total. us oome 8.939 9,142 8:374 
Furnaces. § (Number in operation) Daily average.1,525 1,490 1,524 1,396 
--Production (Tons) .— Capacity Apr., 1929. Mar., 1929. Feb., 1929. Apr., 1928. Anthracite: 
a Daily per Day Wider than fifty-inch reed space....... 34,119 33,243 33,375 32,250  / eS 1,542 1,442 1,253 2,027 
1929. otal. Average. No. (Tons). Fifty-inch reed space or less..........-. 8,321 8,056 8,248 9,288 | Beehive coke: 
OR. cece 3,442,370 111,044 201 110,675 eo ccngcecactaiwsiieaanas 6,534 6,460 6,398 6,526 Se eeeeRerF 140 134 125 82 
Feb. ...... »206,185 114,507 a 1,985 cc cans cawndecceun 5.111 5,111 5,099 5,138 Daily average. 23 22 21 14 
Mar 3,714,473 119,822 115,770 nos ccceeacatcned 1,86 898 1,832 1,706 
Apr. ...... 562, 122,087 212 120,740 | s nning RS rs fee Le ee ; , ; : RESERVE BANK CREDIT 
Bee 3,898,082 125,745 215 980 RT oth «ea kadununacsatacdndvenes 1,678,199 1,671,770 1,639,669 1,626, (Millions of Dolla 
UME 2.6.0. cee eee teens 219 = 126,150 ee 1,660,692 1,667,309 1,673,481 1,482,512 | Monthly Avera rages of Weekly Data Adjusted 
§First of month. ’ - ’ easonal ‘’ariation 
(Active machine hours in per cent of maximum single-shift capacity) Total 
ELECTRIC, POWER PRODUCTION (12) | Loom Bills Bills 
(Thousands of kilowatt hours) Wider. than tifty-inch ae: $0.6 587 33 i ae nF 
B By G 5 _AesaaiaaRaretr 69.6 68.7 66.6 71.1 1929— counted Market rities rities 
1929. Water Power Fuels. Total. 7 sh ivducdesedddapeaneaacanens 87.3 86.0 85.3 77.8 | January 987. 372. 219 1,576 
January ..... 697, 5,543,401 8,241,058 SE SURE Rac ebisctaccandhs canenenaiaaes 81.0 81.9 84.3 63.7 | February ...... 937 330 180 11524 
February 2,442,311 4,986,319 7,428,630 spinning spindles: March eon 257 165 1.457 
a iekevad 3,146, rr ee sak ne gacnesesansedebeean os 84.4 82.7 81.6 75.3 | April .......... 966 157 162 1/371 
April 3,279,740 4,594,451 7,874,191 ok idle esc gl hk eaia 69.7 67.7 68.7 OW 9 EP acccecicss 936 153 147 1,324 
NEW COMMERCIAL CAR REGISTRATIONS OIL SUPPLY AND DEMAND (5) 
(Per cent of total monthly 1 new registrations) Sunsty : (Thousands of barrels of 42 United Sates gallons) a. 
o E a = pancetta ames —— 
tApr. Mar. Feb. Jan. Dec. Nov. Oct. Sept. Aug. Apr. Domestic crude production: A) Ma Feb. Jan. Dec. May 
EES a rere 4035 38.39 40.88 4502 4673 3539 2670 2033 1791 172 Light ........ cece ceceen ence enenees 71, 73,713 69,193 74,812 71,231 64,796 
General Motors (total)..... 35.19 37.51 34.74 24.96 17.87 32.19 42.04 46.51 48.36 49.74 ERE Senn 8,311 8,802 6,500 7,167 8,227 7,331 
Chevrolet ................ 34.65 31.60 20.93 12.88 27.89 37.82 41.82 43.24 43.92 caine _soiiagleaaal shalt 
G. M. c 2.86 3.14 401 498 427 418 465 511 5.76 Total domestic supply ere. 80,110 82,515 75,693 81,979 79,448 72,127 
e * 02 01 .03 04 04 01 .06 Natural gas gasoline............... 4,264 4,324 3,729 3,983 3,929 3,467 
5.45 5.95 7.32 7.42 6.72 7.39 874 858 6.50 Benzl ... 2.2... ee eee ce ee eee ee ee ees 253 229 
5.68 6.16 8.12 9.48 9.14 9.12 9.48 10.49 11.36 ——— — 
268 2.55 3.12 4.15 3.64 3.81 3.80 4.20 5.73 CD weds ittdndcessockenachandas 84,629 87,103 79,655 86,212 83,630 75,823 
140 119 1.26 231 1.78 4147 «+4132 1.64 = 2.45 mports : 
1.10 104 137 169 1.74 144 140 1.38 2.25 hi havaea iccweadananda tes 7,828 6,790 7,016 8,075 6,807 5,661 
97 96 83 94 1.02 1.06 ‘97 1.08 EY tay cs ones de-bd ive kd wnaksewae 2,634 1,489 908 884 1,097 1,680 
8? 85 14 74 £4.88 92 81 95 ———. J. 
10 ll 09 20 14 14 16 13° «O Total importa ..........ccccccece 10,462 8,279 7,924 8,959 7,904 7,341 
80 85 1.01 95 16 63 65 62 49 Total supply all oils............. 95,091 95,382 87,579 95,171 91,534 83,164 
50 40 43 3.88 790s .62—‘zd‘ CLT 
63 45 =.50 16 61 54 57) 8T d: 
57 58 68 90 81 82 17 10 “90 Domestico—Total ............cccce0e. 76,921 73,542 67,531 69,769 75,564 67,085 
53 .49 .60 54 52 ys i ne wy ports : 
24 27 33 38 36 21 28 .30 35 ENE Sat snealn' aneba(hahdnelela edna eel 1,726 1,572 1,678 1,972 1,529 1,303 
32 41 3 52 ‘42 50 50 56 +o MSN oe, oes cuciand 10,357 10,801 9506 11.714 9,483 11,813 
‘43 “26 “40 ‘iO 46 "32 ‘37 ‘35 ff NE awk ncccccdacasavs 12,083 12,373 11,184 13,686 11,012 13,116 
17 «(1 6112) (116 23 21 ‘7 ‘4 4 Total demand |.................. 89,004 85,915 78,715 83,455 86.576 80.201 
15 .21 .34 .34 35 1 1 Pe Stocks end of month 
09 10 17 «8.23 ©6019 A ai 6 6.ShUCU RN Reds eee tonne i Renkscessaonedd s 504,230 498,033 490,791 485,401 484,951 
.06 10 12 14 15 17 li 28 I eed pik Gi a aha Wi 5-4 ''bi ica. gecaré-p 140,913 138,305 135,209 133,667 128,530 130,109 
228 230 292 3.11 27 2. i 3.07 2.99 5.75 Natural gas gasoline at plants...... mn 995 821 741 608 
tBased on incomplete data. Figures not yet available for twent tat 215 201 
the glances eencemlaiaag ye qvatiatie Ser Cwenty-Gour Gtetes. GN isc bi ss5icsdezerseshiemene €49,617 643,530 634,063 625,199 614,539 615,891 
AUTOMOBILE PRODUCTION (5) 
THE ANNALIST INDEX OF BUSINESS ACTIVITY (Cars end Trucks United States and Canada.) 
1929 —1928— January 490,531 240 191 ae bea GoaaTt? peo i4s «33077 2e6 019 Baa 
. Mar. Feb. Jan. “D Nov. 4 " WR . ~< J vas , ’ , 01 94,424 
Eig iron production So ae is re 4 108.4 108.7 109.6 105.4 109.8 ire 1085 a a a pA ete arte 382, eo Fao ytnd a ai ee 
ngo' ee ; f . . , A 5 , 400,3 ; 055 
nt car loadings... 03.9 ‘sao lols 983 ‘ora ‘Set ood . & 30. gee 662,557 434,315 430,993 460,838 450,883 392,249 395,086 230,866 
Electric er production...... o 103.8 100.4 102.1 103.1 99.2 102.0 103.1 100.9 99.2 Ne heectioad 4624, 409,725 431, 450,101 439,295 332,221 414,256 268,646 
Bituminous roduction.... °94.8 92.6 825 105.3. 95.7 923 94.6 92.9 89.8 83.5 | JURE -------.---.  ceeee , 3, 408,020 414,567 263,507 395,025 289,945 
Automobile production ......... 141.9 148.0 147.4 145.7 1445 99.2 97.1 1223 130.1 1022 | JWY |----------: 418,022 , 374,818 411,932 279,538 343,726 252,947 
Cotton consumption ............ .. 110.7 107.9 107.7 111.2 102.6 1073 1060 94.2 973 | 4 RW aseeeeeee  toeees 492,543 322,620 142,136 269,152 291,009 572 712 
ee fe ee coo 100.7 101.7 107.3 102.2 102.6 100.1 98.2 89.8 September ..... oeeees 436,507 271,572 416,433 338,580 304,321 337,337 211,044 
and shoe production... ||| -. s., 102.6 103.0 103.7 91.2 982 100.0 99.6 99.8 | October ......... ...... 415,320 430 49,091 457,596 302,180 375,864 239,328 
Zine production ..........0000.. 99.3 974 938 89.9 85.1 91.6 96.2 96.7 100.2 97.3 | November ...... 268,909 140,987 266,125 383,249 1,654 323,675 240, 
Combined index |||) )))))) 2 |) -. *107.6 163.0 104.9 104.1 99.1 101.5 102.6 101.3 99.9 | December ...... ...... 243,541 = 136,677 = 175,281 = 325,901 215,952 316,260 233, 
Rt ee a re 4,601, 3,580,380 4,505,661 4,427,219 3,737,786 4,180,450 ,229 
a) matt Age. @ cs ” SOURCES OF DATA Weainiiass estimate ot the National Automobile Chamber of Commerce. —_ 
wa e. ‘ommercial and Financial Chronicle. (3) The F. W. Dodge Cor- FREIGHT CAR LOADINGS (19) 
alee hiss Reserve Board. (5) United States Department of Commerc 6) y 
nited States s Department of Labor. (7) United States Department of Agriculture. (8) The Me . Moo a ec) Mohs 
fron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s | Car loadings SE TET ARI 1,061,416 1,046,179 1,047,922 1,050,192 1,021,403 
Review. ( , United States Department of the Interior, Geological Survey. (13) New York Grain and grain products "39,320 ” 37,525 36, "3844 0” 38, 
State Department of Labor. (14) S. W. Straus & Co. (15) American Bureau of Metal Sta- ale gree Ree Nea: 25,425 1853 26,30 28, ‘ 
tistics. (16) American Iron onl Steel Institute. (17) Aberthaw Com . (18) American sop aR anne ee aap deat ‘ 159,072 159,155 aap 2. 
Petroleum Institute. (19) American Railway Association. (20) United Si States Department ec da Line a nauihecsdied 12/475 2420 12/475 yur ery ttf 
of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufactur- Forest products ...................... :291 837 69,409 779 5 500 
ers’ Association. (23) American M Market. (24) Federal Reserve Bank of New York. | Ore ............................00000. 73,485 72,213 71,595 on 2 Ss'351 
(25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York. Merchandise .......................... 262,144 262,178 264,028 au oo ret 
(27) Bureau of Railway Economics. (28) Interstate Commerce Commission. Miscellaneous se. 415,939 407, 408,000 rth 8 396,383 
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FOREIGN EXCHANGE RATES DAILY 
Cotte ee Rates ee thers 
a June 1. 
England : | ‘High BR RI a te $1.85 A ea June 3. qunek June} gimnentie saaaete: ioe ADE — Mae. jee. Feb., 1929. Jan., ry Apr., 1928. 
re set anhiy ghia stn ot se-ehr iss" ta! 4.84% 4.844 4.84% Crude foodstuffs .......... : 15,814 21,466 e29 |e "ise 
Prance: High... ; % 4848 484th 4.8444 Manufactured foodstuffs ... 37.451 43,206 40,075 48,524 32/810 
HIBD. «66... eee essen 0391 .0390 48 .03904i 0391 (0391 Semi-manufactures ................. 65,439 66,879 61,165 67,653 56,187 
__ FASS eaetaeceaeaani “O391% “ogo 03004, oeeote 0390 Finished manufactures ....... ” 228,705 263,643 217,539 214,842 179,408 
se ereeee d . % y i 1 , : ———— = “ euizamee 
a: High. eeteteeeeeeceeeeees .0523% 0523 0523 05 05 Total domestic exports... $418,657 $481,590 $435,235 $480,317 $356,057 
aca see cleananl ipo “05234 0823 oszas 0523 po Imports : 
Germany: High, — : 0523; -0523% | Crude materials ................ $146,933 $138,607 137 
EEE Rese R Tan's ctnara 2386 .2385 .2385 .2385 .2385% | Crude foodstuffs .......... . 52,144 48,905 . 30'176 5 O50 nar 
— elaiaelar 5 ataacetah at -2383% —-. 2384 2384 2384 -2385 Manufactured foodstuffs ......... 45,949 44,368 36, 35'780 43'300 
PA. hl > 2388 2384 2384 2385 2385 Semi-manufactures ... 82,270 0, 09,583 70,591 60.672 
otiana peers 1410 1410 1400, 1315 1379 Finished manufactures 83,381 81,374 75,227 79,557 68,181 
anadaj ...... a ; ; . : F , —- —— — : ee nciceceredel 
Argentina: tp oieeunialen ve = = = seal Hy Total imports ...... . $410,933 $383,804 $369,465 $368,636 $345,314 
: tenets 4431 p : ; P 
A RO 4431 4375 4393 4381 TRANSPORTATION P. C. of De- 
parture 
; - 5-Year From 
FOREIGN EXCHANGE RATES Revenue car loadings: Period or Date. 1929 Average. Aver 
i . All commodities ...........+: ..Week end ; . 
(All quotations cable rates unless otherwise noted) Grain and grain products . Week = May 3 E9320 109 902 = ?5 
June 1, 1929. a a -_— — 5 Geena areleaats ae ‘Week aaaad May 3 173,812 ez + 3.6 
7 Par. Country and Unit. High. Low. Hi . game 3, Ses. ———. products’ * rs Week ended ay 33 oo ass ire > | 
$4. ENGLAND (pound)— 18 low. High. low. All commodities ............+..+00-- Yearto May 2s 2sses67  19,088207 1 AS 
— d $4.8443 $4.841) $4.84% 4.88 F Grain and grain products........- Year to May 25 379, 888 "877, - : 
can ‘Seo S3e Sh, hh Goal and coke..............00c000- Year to May 25 3,970,256 3,855;323 1 30 
.0391% FRANCE (franc)— ’ . , ee ge eer Year to May 25 1,351,292 1,514,400 — 10.8 
ary 0390 0390 0393 0393 % wraight cnr ourvh products ........... aoe ire May + * 13,074:174 12'394,236 + 5.5 
; ; ‘O30 ; arr ee ird e - 
-0526 ITALY (ira) ee " 0390 % 0394; -0393¢i oer oes S sreignt geen ph a May 15 a we - oe 8 + 0:3 
0523 ; 05227 er cent of locomotives serviceable. . May 15 ; . = 
Cables Ga3y, “Dasa Gas «~ ORBR «= 052B% =| Gross revenue ............-e5e00000: ‘Year to May 1 $1,963,624-219 $1,937,131.960 | 29 
.2383 GERMANY (r’chsm’k)— : . MR reais iy ascstssteonnteas Year to May 1 1,511,776,281  1,537,419:764 — 1.7 
~~ oop roti Bats 2377 2394 2392 —_ a ee ge gene eee : Year to May 1 128,101,942 ,000, + 11.4 
4029 HOLLAND (fiorin) fois® “toni” “fois “aos em aed eiencndienins? “Pair Beenre”’ 
1198 SPAIN. (peseta) ‘a0 436% «1420 «1678 “74 Eastern District -.......0.00.000.00: Year to May 1 6.18 575 + 7.5 
13904 BELGIUM (be ‘Soy, 43moy, | BaD «300% 30S Wanton District. 2202000000000 Year to May 1 525 318 — 82 
rr} STO AND arene ‘Toots 1926 "1925 “1928 "4927: United States as a whole.......... Year to May 1 5.54 5.75 — 3.7 
01 ; ; 01 i 
2380 SWEDEN (krona) 267, 2674 36 2685 3684 SUMMARY OF IDI © CARS (19) 
. 250 NORWAY (krona) cee: 2068 Beet 2666 Beet, © “beni” 680% Apr. 30. Apr. 22. Apr. 14 mprt Mat. 31, Mar.22. Mar. 14, Mar,7 
"1122 POLAND | (aloty ——*: Grr — “a — 14125 14125 Idle cars 296 o77 2 491 4.792 287.892 298,864 281,047 256,834 244,281 
: A’ (crown). .029637 . F : $8 SARNINGS 
3930 YUGOSLAVIA (dinar).. (0176 ‘0176 ©0176 “OigeOl7y OTTO weieese saagyee 
1.0805 PORTUGAL ‘(escudo) 53 0452s 0454452 — 3,731 66 ieoi2 NOt CNRa «6 oS 
‘0059 RUMANIA (leu). per: iG : onan rere Third week in May (7 roads). $13,731,667 $13,745,512 — $33. 5 — 0.10 
1749. HUNGARY (pengé)..... 1750 «1750S 1175011745 oreo” «Sean | Gocond weeks in may so ronds). 14°083,977 13198 +f OL OT 
0252 FINLAND (markka). “9252% 02524 ‘02501 “0252 .1750 First week in May (8 roads) 14,083,977 13,198,800 885,177 + 6.71 
‘mp0 EEDA (rupes).......... “3618 4 “3612 Sean” ‘eee 0252 .0252 Fourth week in April (8 roads). 20,100,633 16,956, 3,144, 18.51 
an? | HONGKOME  taotias} = aes ‘ 362 3675 :3668 Third week in April (7 roads). 13,934, 100 12,745,841 1,178,259 175:33 
‘668 PEKING (tael 5956 5906 = -4837 .5293 -5206 Second week in April (8 SEED cc ccans 13,704,380 12,849,259 855,121 + 6.65 
, fee on 3 5906 6031 5993 7312 :7062 First week in April (9 roads)........... 14,258, 13,394, Tt  gesisig «(6.45 
"5000 MANILA (peso)......... 1981 “q981 “987 ‘an -7018 .6906 v'ourth week in March (9 roads)........ 19,580,198 20,378,28 _ 798,083 — 4.93 
shh serriairs rs : ‘4975 4975 Third week in March (ii roads). ;. 14,485,650 13,818,627 + 667,023 4.82 
5637 5624 5649 Second week in March (11 roads)... Ree 14,087,158 13,715,106 372,052 Es 2.76 
4983 yref aes a 5630 662% -5662% First week in March (11 roads).......... 13,838,516 385, t 453,213 + 3.38 
“9733 9639 d : : 
4244 ARGENTINA (peso goid) “4207 4 “4207 4207 ot m4 BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
~ "j2i7 ee : Ror i cof 1187 “1209 "1208 (In the metropolitan district of New York) 
4 PERU (libra)...0 0000. 4 $845 ee % — Sees ; 
— A A (peso)....... $8 “33 * $925 “9775 Total contracts Mey 31,29 May 703,900 MES, 702,500 500 MON Osi 00 
d ICO (peso)........- 4794 ‘4788 4786 ‘4782 Residential ........... 13,910,800 7,946,400 7944-600 8,714,200 
FOREIGN EXCHANGE RATES MONTHLY N k 1 "921, "860, 3 358, 800 
. 7 Gauelace Gales date: aaa ads ew wor contemp ated. 88,910,800 24,921,500 44,860,900 45,355,800 
ondon, Paris, Italy, Spain, Germany, Holland, LUMBER (10) 
sii Pound, Franc. Lira. Poms. Mak” Hien ‘Detee Manon ee —___________Week Ended —_——_ 
« q % $0.0526  $0.1930 $0.2283  $0.4020  $1.0006 $0.4983 Sotewood : em *May 25, °29. +May 18, 29. May 11, (20. May 4, ’29 
1929— Production (thousands of feet)... 346,019 356,919 37 
t). 019 56, 0,653 363,318 
qos. : $-seee po rood -seneee 237604 401096 997509  .957642  .455102 pe ore (th eee ae feet). 353,335 359, 362,543 375,665 
Mar. 4.8531 1039065 1052365 “140119 “236471 “40087? © “pati96 “sas002 © “aagoun | Hardwo — — ve is 
April .... 4.8536 1039079 052376 147827 “237082 © “401474 “992340 “955801 “Sages | Mills reporting............. at2 200 320 311 
ay 4.8512 039078 052373 1142528 237654 ©402021 993110 955184 446869 | Eroduction (thousands of feet. -< 44.130 47,027 46,596 49,031 
. ments ousands of feet)... 48,470 47,230 f x 
Pr NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES a ene ee ements — = i638 £7,380 
1929 1928- WOOL CONSUMPTION (5) 
Mar. Feb. Jan. Dec. N M Apr. ar., 1 
Genenal Meters (etal)....... 1 > 1 " ov. ar. Apr. : Apr., 1929. Mar., 1929. Feb., 1929. Jan., 1929. y 
Chevrolet ~aipienincensaiae 5 3 3y'oes Hod $6,267 34.488 rf 132,038 153,518 Grease equivalent (ibs.)....49,204,924 48,656,488 47,993,017 34 030.933 isa sad 
RED 92.35 lc pawasite cacced 5,125 i ‘ f ‘ : ¢ . 
gg Bemmeemeatagnatsees 13388 i204 ‘2 10'368 [245 13,555 15,663 20,34 FACTORY EMPLOYMENT AND PAYROLLS (4) 
Ridoiadvad vanes disia néoe ena ‘ ‘ $ 886 2) 5 c ‘ 
Oakland 364 «« 34362414 D815 Dar ius ONS SDR Pseeertene 
Salle ... 2628 1,851 1,045 15133 11112 11425 1701 2'116 -_——— Employment Payrolls———_——_, 
Catiiac 1'939 1'415 852 1'037 1093 iiss 1685 210 Total Apr., '29. Mar., '29. Apr., '28. Apr. °29. Mar., ’29. Apr., '28. 
ID os sc caides canes 150,978 113,468 74,816 79,273 58,488 66,956 16.697 25.629 | Iron and stecl...................... 94.2 93.8 rie | 112.9 102.6 
RS eppaecadeasannbeeer 150,114 112,968 14,525 78,902 38,235 66,588 16162 24:902 | Textile group . a7 92.7 50.0 102°8 105.9 94:7 
Chapeer (total)... 2.2.2.5... 41,956 30,066 19,124 23,185 19,408 24,347 - 29,236 38,097 eae ea aenen perme 20.9 a3 =e 007 106.3 28.5 
en ser enrrenns =e aes SS Os Ei RES PAE ee meee | Fredects ............05..-+-+-- 89.9 91.3 88.7 99.7 106.8 93.8 
ee acca es cusaes 10,223 7,250 4.496 5,753 4,609 6,048 15,204 19.611 |. Railroad vehicies |... | re Tt 0 4 os a | 
Fiymonth Sieecedbeasniesmen'se is He 3.773 771 «2,984 3.98 :  Sameet ve lee «..... 167.0 168.6 133.6 269 213.6 ae 
b ereehiternysemsts ae (tt ; i ips se Pceieseece kites i f ¢ ; 13.6 171. 
Hudson (totaly .2.... 2222221. ccigt wets 17050 iktee Baie TS maser zane | Fobde, ne Printing. 083 1089105 MRT 
a 32,595 23,282 2,989 12,743 7,240 8,545 17,323 21/561 | Leather, | eae ie 80.2 79.8 sat 10 + 
0) See ee ee 5 ’ ” & q ‘7a7_ | Stone. clay. glass... <> Gaps “¢ Z % y 75.3 
Willys-Overiand (total)... 3174 28203 18437 1aTee Sap IL'SOL INeSt ees | Tobacco clay, nae ey 7 109.1 132.6 124.6 134.6 
y eel me Ie 221 20,622 13,064 12, 8144 9° , 6,522 aCCO ey 76.1 76.8 76.0 79.6 78.0 73 
Knig glass ccm secanpipaoeet: 5.903 4,651 2.3734, 396 1950‘ aesa | e080 Chemicals, “&e. _ — 7 14.9114. 108.8 
act ad 48 Gre oasis 3 16,125 10,895 6,172 6,637 5,019 7,049 9/150 11,486 
re 12,203 8,915 5,175 5,707 4,601 5, y 2 ‘ iE r KE 
Studebaker .......22.20225:: 10,017 7.420 4/262 41467 $603 eres 7595 His <——-—May 5 elgg gtenaly te ee a 
Blerce-Arrow -0...0..00. 0. 1,084 630 189 1,026 758 1,091 «1,853 'SAl | og ta High. Low, Last) High. Low. Last. igh. en 
Graham- Poise is HERE AEP EIES 8.254 6,145 3.449 2,984 an 3.00 3,583 2. 25 industrials. . “1 B83 332.85 330.24 369.81 343. 35 368. 368.60 73. es =. + 
177 4.085 1917 2,322 2.302 2'814 3.484 4547 etisces 254.01 230.42 235.09 249.88 234.93 28. 04 201.05 190.59 196. % 
33 «= «3,462 «2,087 «2,266 = 1,960 92,355 5,064 «6,655 SHARES SOLD, NEW YORK STOC 
11865 1.027 909 ‘674 '471  «1'003—«*1'39 ay, 1929.’ Apr., 1 opposes 
1,833 1,197 1,262 1,028 1,013 1'703 2308 Industrials peta oeue 87,212,260 79, 130,080 101 142,740" "73 867 550 M6055 638 
go ste 45 “bog ‘gh Leon 2.075 | Mellroads ............. 4,071, 3,480,390 4,488,830 4,371,200 6,107,905 
145 . ve , , re 91,283,550 82,600,47 10 
921 569° 560 - 490 5i7 568 823 ee 600,470 105,661,570 77,968,750 82,163,544 
803 527 41 a <i rege 
195 112 3 rod 7 =: ore BONDS SOLD, NEW STOCK EXCHANGE 
174 = =6121S 179238206 re 
160 108 174 # 121 «179 «©6213 Corporation May, ioe. Apr.,1929,  Mar.,1929 May, 1928. 
: i eee Ge = United States Governmient.:././°"9'to4'450 *s'aga-a00 © Tt-oas'o0g §— *e'aat son 
MM or doi tattoos askaen. 48,994,500 53,446, 697, 388" 
~ 156 1 994, 446,600 56,697, 
Stearns-Knight .............- 183 156 32 05 101 117 0 s Sity® sauder ten iire sodas stn aanais O00 rye] 1 eee miss, 000 
Windsor (Moon) Tie eR 132 188 114 187 109 122 (ena ae i aaa ata 24,000 6,000 13,000 252/000 
Loco: OR 55 - 
Miscellaneous. |............. 2,160 2,227 1,800 «1417 «1,318 1,830 2,470 3,084 ig cate aioe ——— Oe SS ea 
eee eee 494,521 378,346 235,337 219,844 154,605 212,093 254,881 332, BOND AVERAGES 
; . Fe for whole country based on returns from ‘twenty- é ‘4 May, 4 = ~—— "en ar. 
egrets the occurrence of a wide error running through y ning Mates. The Annalis : aigit. Low. Last. High. “PL w, ‘Le w, 
his Nene ee ece iint of May S100. n | 40 bonds ......... 406-6650 «8650 0 Bedi |S OS BR BE 03°60 8. Mi 98% 
f re in’ miste —_ States ; impossible to estimate for forty-eight States. : 7 
ellaneous. INTEREST RATES 
NEW BUILDING (3) Cpenies paper: Ma 1929. 
May, 1929. on, Mer, 0. Mew, ome 4-6 month s’ names of choice character, average of = SOt SE Say, NE 
(26 Days.) re aoe ; (28 age} May, , weekly y quotations Hdd wade ne Ramieew aks he boo he esnien 6.00 5.91 
: Average daily buildin contracts award- ponds ee day loa New Y 7 
rty-seven ern States...... $22,606,400 ’ “> ns on New York Stock Exch - 
$24,694,600 $18,647,900 $25,696,038 eral, average of weekly quotations..... eiegt mene 8.88 8.72 5.20 
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Bank Debits and Federal Reserve Bank Statements 






































































































































































































Debits to Indivi : 
dividual Accounts by Banks in Reporting Centres Statem 
iiaeeantie ent of the Federal Reserve Banks 
N jymaber < of (Thousands) 
a eetere! Reserve District. — mo | ‘arte ae eel Ended-——__—_——_. Combined Federal R Ban 
J-Gestoe Ridastnorensseeessosectocencnsnans 16 968 af May 30, 1928. RESOURCES: June 5, May 29. — ry ks. N. Y. Potqeal Reserve Bank. 
B-New York: <2... 00000000 12,316,781 $561,839 | Go 1929. 1929. suas * June 6, 
4—Cleveland 8 858 1 563 283 aan | a ee _ 929.” 1B. 1828. 
S-Richmond 2200000000000 M 297 624 soe 381 Siete | cofdrenemption ‘find with PS? SSIS SMe eee ee 
Lhe A ‘ U. S&S. Treasury.........00. F ; 
Sheng ‘i 2st Bore 238,531 Gold, hel _ ee 67,988 66,969 65,603 14,250 9,694 18,136 
o-Minneapolis 293,421 "334,104 Brgy aan nst F. R. notes... $1,371,543 $1,382,150 $1,174,618 $280,177 ‘$275.6 
11—Dallas re lcenes 314,415 352,793 249°596 ~< R Board... coe | wn ae 
SP UMMMMNS 2--.2-2cccs0saseseccces 842,128 soy ote ts9-361 | SRGa he nests, cocasicsss G73 CULTS  TOLIGT = 301.907 = 247,192 304,317 
Totel....... — stent , >. Ge cAs:- dio-~—cnkienaeies 792,692  *777,836 652,563 : 
RA tadbess+e<sxsetensesnnnsnonens 265 $18,491,846 Total gold res ’ : 494,549 479,859 412 
SEC sncahseawnbieesthenvbetie ‘e. 11,886,919 te} $19,364.431 | Reserves other ny. oe "$9,823,701 $2,608,048 $076,685 $1,002,672 Sian 
Total outside New York City......... 264 $6,604,927 37.045 . Ss een eee ,383 146,177 152,461 42,024 41,484 30,422 
; — $5,441,912 | Non-reserve cash ........... — $2,960,068 $9,761,400 $1,018,707 Fi044,156 ~ $001,420 
|| | , 385 82,473 63,042 34.800 90.360 , 
Statement ot M Secured by U. } | — 
PRINCIP el ember Banks adios 
AL RESOURCES AND LIABILITIE Other bills discounted... jos's32 | a82;017 38 
= CF REFORTING iscounted..... 468,532 1,184 119,363 130,658 
IN LEADING CITIES MEMBER BANKS Pe. bills discounted.... $977,444 aaa aan 90,580 63,768 *50;S19 
(Millions) bs. bought in open market 112,747 117,919 «266,394 aes ——— ae 
ll Reporting. _ onds caudal ; : 11,649 46,598 
r May 29. May 22, M Caton a7 oe **** 48,625 50,384 o 
ee we. Miko” ithe” Misha. ay a2, May 30 Certificates of indebtedness _is'aus “9/298 76352 «13,868 «12, 798 £433 
Gp squunitios einieinsaekika tee $7,102 $7,144 $7,097 Total U. S. Government , = 10,000 3,805 ‘tos : 
| RR ERA 9°100 9/043 8'857 oes “Sie $878 oe securities ...........-..+. $147,328 17,351 
er $16,202 697 | Other securities ...........° "9,917 $144,572 $210,082 = $23,001 = $13,4 
Investments: jnanes $16,187 $15,954 $1,602 $1,593 $1,575 Total bills and securities. .$1 sa a +080 1,918 116 yen 
ernment securities. 3, 897 $2,951 Dee trem 8 247,436 $1,258,502 $1,459,514 _ 
Other securities ...........+++ 2,867 4 m2 73 $172 $218 Uncollected items Saate... 727 727 571 SS 
T 244 ‘289 | Bank premises........./22 ~ 723,705 655,928 220 221 
MOOD ksnsdssuecncesssoetaens $5,799 All other resources.......... 58,595 a 398 
$5,818 $6,206 $415 $416 $507 other resources.......-.. $505 56,761 = 60,028 16,087 1 | etaes 
Total loans and investments. . $22,001 $22,006 $22,160 $3,017 4 Total resources........... $5 103.318 saee nas ee 1,328 9n9 ey 
Reserve with Federal Reserve - $2,009 $2,082 " LIABILITIES: — $5,029,347 $1,526,397 $1,503,360 $1,563,747 
> = enaccteccececcecces $1,617 $1,647 $1,742 $164 ederal Reserve notes 
Cash in vault... i: me 233 $166 . $180 actual circulation...... 
Ny = eer 12,791 «12,810 -~—«*13,508 1.159 15 1s | Deposits: "$1,647,435 $1,653,685 $1,598,370 $270,285 
Government deposits . 6m 4 6,930 638 6a as ser tanht—cestrve ac ; ae 
Due from banks................ 1,012 M4 37 ll 11 — Government 00.0.0... 2,321,343 2,285,87 
Due to banka. isi ie: 389 2443 ory 134 134 172 | Foreign ea secant omens its ise “ear 60 Sie COCO ES 
a Sees Be _— 206 295 172 | Other deposits... 222212". 6,744 8,085 $350 3,181 1,749 2,483 
jaunaelanserness 680 614 737 ~ Total deposits........... “21,668 _ 21,873 _17,375 etd 3,358 1,206 
33 48 | Deferred availability items. $2,365,778 $2,331,104 $2,423,822 ~ $053,305 ee ets 
Capital ability items.. 649,782 611,242 615, So RLS NESS 
Statement of New York City Membe —— Ib7.b07 156,446 15.204 166,731 162,795 152,709 
y ember Banks All other iiabilities.../77...° erry ed 333,319 71,282 tt oss ois 
Loans: (Millions. ) eae ee oO Total liabilities........... $5,103,318 $5,034,892 9,001 7,489 5,202 
INN nisecssnsnstsovinsnee seston tae fay 29, June 6, | Ratio of total reserves to de- (034,892 $5,029,347 $1,526,397 ae $1,563,747 
re et ademeaddagen A 2, { eral 
IN oon dr car aha enanentuacagtienensbenenacesiabees 2:731 sonia $2,or | _hote liabilities combined. % 
Total loans bases 2,622 Cc 74.4% 74.5% 
‘ WARP «..0cccrsreereeeeeeeenereeecrsesseerscs —- oun ‘ontingent liability on bills e 68.7% 83.3% 86.6% 
i Baiting ka. $5,409 $5,299 $5,329 Pete nl, for foreign cor- , =e 
5 vernment securities.............. *Revised figures. == $302,41 
SIT TEI Esl as hacdpsdghesepessencetcnsstecesnes ba $1,018 $1,077 Revised a ee ee | amaaed 
oer ie ei i aang ama daaane eiamanmaneiads —— _ 
wedecedsescccccseccceccescccccecesees $1,827 1 j 
Loans and investments—Total...............+++. $7,236 ae = _— Saar - gequeng Reserve Banks 
heseeoeesoeeess “ $7,1 aie 
N zo we Federal Reserve Bank.............. "$728 - “— eee 
Gah in veut ooo eeeessesseeeesesecsecscscencsaesesaceceneets 
Net demand deposita,$20.00100000000000 III ge Gg az | Boston’ Gold Total Billa, Total U.S. FL R. Notes Members 
Government deposits cieteeesteeeeseeeeaeeeeecaeecececnreciees 1152 gr 5,489 emia” **<"s 00ers $171,654,000 $09,332,000 a ee, glee, “Ee 
RE gsscenah oessesetcovsercceprcecest-oasssc ie Bee Philadelphia <</..°°. 188,860,000 “36,581,000 Seoron “e‘ess0 ‘sat izsom $83 
MMB. see eseeseeveeeeseceeessescssceseeersscesccsres (98 92 104 elan ea y 5 . A 16, f ’ D ’ , \ 
Due to dames oi Hescoie Bas oc 813 = igi | Richmond 22.000..°°: "M8000 §7:206.000 16,983,000 140,858,000 135,007,000 70.8 
SET MED sscantencsnvoseseuests = A seseeseesss TBoMMB, 205, 1,809,000 Cty 297, 72.6 
263 cease Ee yer 483,91 Ooo 1a se0'top Byes 150985 000 Herp Had 
FOREIGN BANK STATEMEN Minneapolis -.0.0...: a8 saszo0 "Asoo. Sesoz'000 “aro OLS 
. Ts. Senene’ City °.. 14,931,000 9,232,000 —62,700, 75,970,000 64.2 
ANK OF ENGLAND Dallas ......... te 00 55,115,000... wise  wures 77.2 
(Thousands.) San Francisco "00 Fig ry ey 12,245,000 Se a oop 86,807,000 62.0 
June6, May30, May 23 "812,000 13°222°000 -180'481,000 171266000 78.4 
a a a ae a BROKER a 
eer tit "log £362,963 £362,810 £862,708 S' LOANS (New York Reporting Member Bank 
106,291 91,617 92,821 97,148 98 9o8 Fr (Thousands) —_— 
, , 57,507 : : or Ow 
$5,945 35,268 35,314 Seurs $8531 ov Account. Town Banks. Other Total 
40,031 38,486 _ 37, 53 anks. Others. Total ~- Tota) 
214 30,57, 27,034 816 39,781 $837,000 $1,513. $2,934 - _Demand. Time 
6,215 8,151 6'915 332 27,312 773,000 1,540. 3 Bes one $5,284,000 $4,938,000 $34 
999 4 4 9,586 11. 827,000 1 651. * ,000 5,288,000 4°946. 7,000 
7 422 © 2119 17.746 15°705 Sencop | yaaa'enn, «= RSD «880,000 $187,000 333'op 
-2% 54.4% 55. 8% , 5 864,000 1'734,000 u , 5,565,000 5,213,000 ¥ 
; 55. 734, 2,953,000 213, 352,000 
163.961 169,269 162.747 161 S60 160.88 994000 L'eationn —-BbieiooD 5.532000 5.147'000 301/000 
: £% 5% 877,000 1,662,000 2.886, 5,492,000 5,077,000 
BANK OF FRANCE nl Rt 
(Millions of francs) ; 1'071/000 1680,000 _2'888'000 5562000 5:137°000 409,000 
Junei, May 25 4 1,091,000 1,768, 2,898, 00 5,649,000 5,205, bry} 
Rihsiesspas 1929. oe. Mey 38, = Mey il, “Maz é ; 1/0047000 1'761,000 2'862'000 5 627'000 5,332,000 460,000 
* beinnces peed manevinn letetnstnse ie 36,596 36.590 1929. 1929. 1999.” . 1'117'000 1707 000 862,000 5,627,000 5'149:000 460,000 
es iis bills boughi abroad. ......... wie o 6|ClU eC O Feb. 20... .. 1,090,000 1,693,000 2,823,000 5,647,000 5,142,000 506 005 
ught abroad. .....0.-. : A - a ; 3 oebaapmeeaiaetae 023, 1'786.000  2'668,000 5°47’ 4,962,000 545,000 
Seemmanencial” ted me ong oes OB. co cccccces ne , 18,352 se | vee. 6................ 1,097,000 1'859,000 erry 5,447,000 4.918.000 , 
o— sae Shee 5.742 miei 8,511 8'287 , i Cine cneda aeeteee 1,116,000 ’ , 2,612,000 5,568,000 , ’ 559,000 
Pena ria:: He fe Re a tues tee rae tems tees =| Gee 
ee ae ey eaeanee oo oes a 5.768 5768 . ' tee: J . 000 2'579 000 ‘ J . 4, 000 592.000 
64,316 , 5,798 an Bn, Uh... - oe. ncctenee 1,084,000 452 5,443,000 ‘ 
oe 62,653 62,863 63.420 eerie | Jan. Sieve 1,162, 1,859,000 2,452,000 5,395,000 restees. 579,000 
; 18,630 18,344 ene aheanmemnmnmnaaa 1'516,049 1,647. 2,356,286 5,312,799 4,747, 577,000" 
a 6.453 6509 , J ,647,988 2,166,066 5/330, , 747,603 565,196 
“459% Asa A ee | ado | June oe — 
3% 3y% 2 eae eee 1,167,000 
REICHSBANK saa 1,642,000 1,755,000 4,563,000 3,496,000 _—+1,067,000 
(Thousands of Reichsmarks) WEEKLY GO , 
*May 31, +May 23, + LD M 
ee cote, ond baltion .. 1929. ers, tMay 15, tMeyt. tMay 31, Week Ended J a 
¢ ih foreign currencies .. 1,764,596 1,764,785 1 7886 1928. | om ana 
Bills of exchange and checks .. 147 sea55 | s6'08s | 58580’ ota'ost From Argentina Exports : 
Silver and other coins et eee eee Chiefly fees Latin America: 7: $1,530,000 ; 
$d 5° - igetea “iatowe “Taree "T5.0g0 | Total — a 
ae ne ee eR 22,511 : BE gM shi rantnnveseeieres — a7. == 
TT ctncksidbsscegssbiosersaceets psa LY sg 208.725 42950 I Petes Total .......... $105,000 
SE mmEacdsatesoctsescecesccccseceess ¥ , 92/899 ’ mports: ‘ive days end ———— . 
i givqutation OB acca astceteseseee: 4 eee ioe 588,767 514,026 oem Chiefly from Latin A a 
maturing obligations <.1......... 006,198 4,167,321 4,442,428 4,486,906 ee $126,000 
2 2 SEO Ra : , 7584,768 ‘581, ‘ 
oe Rte a 300.648 297.67 581,523 Week ended Ma 
sCabie report sublet secon me “Mrme | “ERoe Panama ” mapa: 
repo the official Reichsbank statement. Chiefly from Latin America|| ||’ $12,000 a 
a 8,000 None. 
CeesecesSesoee ‘pena iahantais $20,000 
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Chesapeake Corp. ....... 2% Q July 1 June 8 Oe eepeterteerese” June 1 Do 8% pf «alg -43%¢ Q June 20 June 8 Do partic. — : Q July 15 June 25 
Hocking Valle +, elas Te Q July 1 June 8 ME oe cc acaeen’ 3 June 15 | Conduits Go., Ltd. -+++e-00€ Q June 29 June 8 Intertype G _-ighlaleday Q July 15 June 25 
ase — he errrreren 2% Q June 29 June 8 Do part. pf. vacesae’ June 15 ees nae oa xg 23e Q June 1 June 14 me: cs _— Q Aug.13 Aug. 1 
a s°"**** -. 1% Q June 29 June 8 So. Cal. Edison orig pf.. . June 15 Coty In. ........ -ssee 1% Q July 1 June 30 Jeckson Motor sha! + Ex. Aug. 15 Aug. 1 
mma takes <7 90r0s8en 14% Q Aug. 1 July 5 Do 5%% pf...... epee June 20 | Cook Paint & Varnish. -50e Q June 30 June 12 ae aa jor Bhatt. Q July 15 June 15 
gg A 1% Q Aug. 1 July 15 Twin City Rapid Transit. June 20 Do pf. . . sh....50e Q June 1 May 25 Johns-Manville _ ° Ex. July 15 June 15 
Wabash Ry ~ pt... 1% Q June 2 June 12 Do pf. ....... S aweaonl June 13 | Cooper Bessemer ...... 1 =6©Q June 1 May 25 ie of. .. “98 Q July 15 June 24 4 > 
; . ee Avecoess 1% Q Aug. 24 July 25 Union Traction ..... — June 13 (ative July 1 June 10 Jonas & Naumberg $3 | 1% Q July 1 June 10 
Public Util United Corp. pt. pf.... June 10 Crane Co. pf 3 July 1 June 10 King Royalt tip $3 pf.75e Q July 1 June 15 
ities. United Gas & Elec. pf.... June 15 | Curtis Publishing June 15 June Kimberly-Clark emit, 2, @ July 1 June 1 
Alabama Power #& pf. 1.75 - United Light & Power, A. June 15 Do byspipececae July 2 June 20 . p Oo. ......862%e Q July 1 June 12 
Do f -- $1.75Q July 1 June ls TEE canicene July 15 | Crosley Radi . July 2 June 20 | Koplar C “ikon ... 1% Q July 1 June 12 
IE ob ones « dates cas 1.50Q July 1 June 15 DRG casts ccceruees July 15 | Curtiss Mfg “ July 1 June 20 | Kresj Ss. oy oe $1.10Q June 1 May 2 
Am, & F. Pwr. , $7 pf 1.25 Q Aug. 1 July 15 Do pf., B.. June 15 Cutler-Hamme July 1 June ls Do ” 8. 8.) Co........40¢ Q June 29 June 10 
Do $6 pt ee 1.75 Q July 1 June 12 Do $6 pf., new (in June 15 D.. L. & W c os June 15 June 11 Sah Sse s+eeee 1% Q June 29 June 10 
Fae “is . ad 1.50 Q July 1 June 12 Western Power pf : . June 20 Detroit ® Ch Coal. . sees jaan. t luke 2 pon c ortland Cement .ti2ze Aus “ — ” 
Do $6 pf . SH pf., Ae Q July 1 June 12 aia July 1 nl he eal 2 Q July 1 June 15 Lig. & _— — --.+.57e Q June 15 trl 1 
‘4 A SOARS 1.560Q July 1 June 12 Bank Dominguez _: 7 Q June 15 June 1 | Lone Bar Ge Tobacco pf. 1% Q July 1 June 10 7 
i Wak Meevtee od... .) 2% Stk Aug. 1 July 10 od egy nll RR teas M June 1 May 24 + pete, Ag Ral Ue Q June 29 June 19 
ae inh, aot. Bee = 3 June 15 Bank of Am. of Cal.....8125Q July 1 June 15 Sy 3 ae ot BE Ee ~ Domaders < &- eR 
or Hydroel. Co.7% pt 1% — Do + reeseses "6 Q July 1 June 29 | ee PE July 2 June 15 | Mack Trucks .. ++++- $1.75 Q July 1 June 18 
; RRC eo it Q uly} June i) | Merch. Nat. Bank, old... $35 Ex. July 1 June 29 | Dousias (W.L.) Shoe ptigii5 aa © See tena $1.50Q June 29 June 15 
Bell Tel. of Pa. pf y une 10 a Nat. Bank, old...$1.25Q July 1 > Dresser & Escl = uly 1 June 15 McKee (A. G . $2.50Q June 5 June 1 
Birmingham ST Se: ai tinted 4 5 June 20 aay =, a of N. Y.#1 aa July 1 — ° Eastern 8. 8 ad «In.). zie - —_ 30 June 20 Mapes Sons.” Mtg o., A..te Q July 1 June 20 
Do oe $1.72 une 15 DE rebsdéveueias z . De pe ere SOS -STY¥eec uly 1 June 22 5 . B0e Q Jul 
Bran T. L. & Ppt... $1.50 Q July 1 June 15 | Prisco State oe ¥ 2% G June | May 1 eee es A ee Se ae Seewt Gaspet’ Soe Ex July 1 June 13 
ne RAR AE o, sared +4 July i Juneis | Pub. N. B. & T. of N. ¥.81 Q July, ; pA a ie a 1 Corp., ord.... ge Q July Soa _ Carpet .. +s 2—e Q July 1 po rs 
«BLD uly 1 June 30 . D ee ereccseescctess i S- uly 1 ea srtcettnes 25ce E - 
a Tae 1.50 July 13 June 30 eid Oates Elec, Auto-Lite $1" Q July 1 yeh HE Be ge oe Chem. Works. 62K Sin: hee 
Cential States Elec.......25c_ uly June 8 | ; MGR ccnc ss eeeeee 00 EX. July 1 June 15 c. o Oil, Mining & se 
veeee2he Q July 1 June 5 ankers Trust ........... 7 ‘ wisrccsecccsccsnene GROG July 1 June is soy 
iE astags sons se+esose 2% Stk July 1 — 3 ™% Q July 1 June 12 oe Picher Lead.......20¢ Q July 15 pone bs Myers ;Pomp penne y 8 June 2 May 24 < 
4 om of. was eeeees akicars i 3 ad : —_ H Miscellaneous. Endicott-Johnson ..... rt 30 aay * — 30 | Motor Products 1% Q@ June 29 June 15 4 
V. PE...0-. > > veser se? a ae ¢ 5 ~ ‘ose 2 J ) 
Gammunity ‘Toi... ...... $1.20 July 1 June § Abitibi Power & Paper pf 1% Q July 0 July 10 fe ae ae i 1a be dee 3 June 2) June 1 a 
. ++ Se Seen Egat mene aes se see eesens aly 2 : es eeeaanal : : vat. . Bons ee sc els 
ete ar eed fe | ee | ee aS | ee | Be dune 1 une f | National firewerie™s...081"'@ uly 2 June i 
Diamond &t. Tel. pf...... uly 1 June 15 ’ canal B Sey 1 Senet | Do o6. .....-.-.-05.. 25e Ex. June 1 May 2 z fete new ee as - 
Elec. Power s Stoke ‘sihet: Q July 15 June 20 yo ag Re ie pf. “eh thet yg = June 1 yea. _ Pubs. ist teat 3 5d : June mt Nat. pe ha Mg “ 1 fom % 
's. full paid.......... 7 F Ge 5% sen baits uly une 14 Filene’ : . 624%4c Q July 1 June 20 | N eo 7 ; or 
Do sitet etfs. 50% paid Bike @ 5 A ; Is Am. Fork & peeaeees conse i 3 July 1 June 14 sare, Te) Sake eo July 1 June 17 My Sateen 1 June 29 
. Mass MS ceus S ee eee. al a 5 June 10 D : sesee ees OO uly une 1¢ } wee cec eee e eBTHe 
Gen ‘das .e y does 24 July June 15 FEO Apna pases ggens nei $1 Ex. June 15 June 10 elendin’ Ge apart se g July 1 June 10 ow eg bk ens Te Q June 29 June 14 
anieckeceseteces : Am. Enca eeseee ccoscess GUD - Foote- SS eeasen ee uly 1 June 13 | > ooo. 808 @ Jul : 
a vt, isoessasserevel 5 ‘July 1 June 14 an. Posuere Mart & gt Q June 26 June 10 Gohan Oe. = eee 3 — June 5 — ne Se sone ~~ @ Aug. 10 Suly 20 
es ia Tan eua te 1.75Q July 1 DMN ot dc atonaee se wil ee ereplppiee ? = June 14 _ ee ergs Ex June 14 June 1 
Do i oe wy June 14 | A % Q July 1 June 20 ..40c¢ Q July 1 Se. ae : 
Georgia vt. A. a ae oe July June 14 my Safety Razor........ $l g July 1 — 10 = Pa ren: SSG Mee 100 Stk aot - jr ° ow York Austion.. 200 e3THC Q. — M — 20 
Pt, ..--.-- 1$1.25 une 15 | Am. Pneu. Serv. Ist pi * “ge . July 1 June10 | Do B .. sibarpegeee H2%e Q July 1 June 20 | Paepk Y 200. 6$1.50Q July 1. 
Intercon. Power $7 pt g173 8 July 1 June 15 Do 2A pt . Ist’ pt. 187% Q” June 29 June 20 | Giant Port. Cement pf... 37%e Q July 1 June 20 Do pf. Corp. ......+.-.. 1% Q Aug. Ii os 
Interstate Power -.-$1.75Q June 1 May 15 pf 4 sv eee Tie Q June 29 June 20 ort. Cement pf.... 3% S Junels J ER: Aug. 15 Aug. 8 
pf. ...$1.75Q Jul m. Tobacco pf....... 1 Gilmore (F. E.) C . 5 June 3 | Parke, Dav : ,t% @ July 1 June 22 
Mich. El. Power uly 1 June 8 | Autocer . --» 1% Q July 1 June 10 | GI : mans sie 4c Q July 10 June 2 » Davis & Co.......25¢ Q June a 
an tes 6......:- * Lew ee is & iy 1 fnets | ator wee 2 Q June is June 5 , ees ceesces $2.50 Q June 20 Taine 4 a... yg Cae See .10c Ex. 5 teres — — 29 
Nassau & Buf. Light vt ae in Q July 1 June 15 ima Gon. ......... SS, Q July 1 June 20 Greif Bros. © pr. pf..... 1% Q July 1 June 18 De Cl (D.) Gro., B.....25¢e Q July 7 — 29 » 
Tt, CO Bs. 90.00 pr.91.62% 9 July 1 Junea> | Debi Ete wr e- oe ST ace. a ote + Beeae | ee Mulliken’ pt... gna. July 1 June 15 
. 1.62% Q Oct. 1 Sep. 20 hee Spo 12§1.75 une 15 | Hamilton (A.) Invest., A.3( ~ june 20 | Pierce Mfg. e-sooeeBl SQ July 1 June 27 
: ‘ Bruns.- > ---$1.75Q July 1 June ls | H -- Ade — July 1 J 3 yea seeee «---$8 Q . ; a 
3 Suty 13 June 20 Bruns. -Baike-Coil.’pf;..--$1.75Q July | June 15 | Hawalian Commi, & Bug.2ic M June 5 une 15 | Platt Music ‘Co... --43Ke Q i aes 
g June 15 June 5 | Budd Wasa the wa 4.,pf. 1.769 July 2 June 3 ae’... -) Co....... $1.25Q July 1 June 10 Do a". Sam. 26ty...-.. G2%e Q June | May 28 
ju 1 ja 15 | Butte & Superior Mining.50e Q 5 hod > June 10 | Hercules Powder ........7: Q July 1 June10 | Porto Rican Am. Tob., A. 1% Q June 1 May 28 
e 14 | Can. Bakeries Ist & 2d June 14 | Honolulu Q June 25 June 14 | Pratt & La » AB1.75Q July Ww J 4 
Sep. 2 Aug. 10 | Can. Car & Found pf 1% Q June ls June 16 | Horn & Harda Q June June2s | @. R. S mbert....:...$1 Q July 1 June 20 
Q July 1 June 10 D os ndry..... 1% Q Aug. 30 Aug. 15 Horni Sig a rt, N. Y. Q Aug. 1 July 11 Geoher mA Vry (In)....20¢ Q July 1 une 15 
8 july 1 — 15 | City of Paris ist pf $ 10 June 25 | Houdaille-Hersh 3 June 30 May 31 Real Silk Hos. Mills’ pf. S175 June 15 June 5 
u 5 y P 2 = ---@l. 1 bd 
& July 15 June ® sf mee | Be oon. = }| 2 Remington Arms ist pf. $1 a3 Q July 1 June 17 
3 4 3 5 1 June 15 Deo ie me of . July 1 June ll Do . — oe. : 1 a 10 
ord 29 June 5 1 June 15 | Indian Refining pf July 1 June ti | Republic Brass, A... i June 10 } 
8 So 4 — 5 1 June 20 Do ref. pf dh ecahathdy ; July 1 June 15 x init 1° June 10 V4 
M June 29 Load 5 : June 15 | Internaticnal Shoe ... ere — 1 June 15 Ruberoid Co. ...... 1 July 10 
ne 5 WM Soc cccacae ion eo — 20 | Internat. Silver pf........ 1% 3 bad 1 June 15 Ross Gear & Tool... June 15 June 1 
y une 20 Imperial Tobacco ...... e 1% Int a, P| — 12 bat babacsd Q July 3 June 20 
28 June 7 Continued on Page \0Ww 
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Bond Sales, Prices and Yields 





































































































































































































, TREND OF BOND PRI ee — 
) = Chose eee Ew YORK STOCK EXCHANGE w YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 7” 
= cS SERGE GF 40 10NES DOLLARS) PERCENT AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES — 
8 +; © T | 74.8 
46 i | t— ys -—+ | 4.6 
| | LA 
t | 4.2 
+ { T 7 T | + + —- = 4 Oo 
i | -~ & ~—— 2 a... 
JAN FEB MAR APR MAY JUN JUL AUG SE NO | 
928  O€T NOV DEC JAN FEB MAR APR MAY “900 AUG SEP OCT NOV OfC JAN FEB MAR APR _~ “ee rym AUG SE© OCT NOV DEC JAN Fee MAR APR MAY JUN JUL — NOV eee 6 
Hammono 1928 1929 ae 
BONDS § 
OLD ON ad on STOCK EXCHANGE NEW BOND ISSUES 
- Ss Par 
x —————-Week Endeqd———__ 
Week Ended §———Same Week——\ May 31, 1929. May 24, 1929. June 1, 1928. 
June 1, 1929. 1928. 1927 Publi ili re 
EE a saad teed ina dRadowaxesekncdedede Sos $9,671,000 $13,021,000 Holida ~_ e ut ye es Se ey ee Ce eee EY eee $11,500,000 
Pueeday ose cece cesescessseesstsvsesseseseaewsees OS inne STEEL OEE a 
MD <a attiare dud osaascceteretancte ce tcees 9,426 Holida i) | Matemed quamisinel.. eee teeee esses 1,750,000 $26,500,000 17,250,000 
EE Lc mabe a kWiee Deis t's scansastecisooncucmentn Holida 12 075,500 17,341,000 BO os aesssccessecncsensssereceoess 75,962,000 6,856,704 ‘ 
ent eeereeaerronerines tay Pe 4 075, edie an naau cna cecnesechersohseoenseecs ARS em pi 58,135,000 
ee... Heep wet ici ccnenkarduscdsasciassebadanssecesseses Sy. — aktbaeos : ieee 
BRENT HESS Tee tate ONE 048, 605, I Sic bsi0sssssissca+eserseccicsses. whaneeks Seats 2,000,000 
Total Woekt.......e.e.csssssseseseneseseeesesen 150.000 $55,249,000 $06,981,550 Financial corporations .....................-.++0++- 1,000,000 veveeeee sae enees 
Ni naa onc cinncsandechase<ean coed 1,092;722,650  1,447,645,750 1,616,161,900 $33 
nee Monday, June 3... Se ee eee (2.277.000 12,703,000 2.874.859 SY Se RU s 55 tbid a8e eee ebd aed adcunaeen ds ae $56,831,000 _ Faas $89,123,000 
RE TN ee eee A ee eee 271, 234, 977, May 31, 1929. ie 24, 1929. June 1, 1928. 
Weiss ey aera (htatiesoncnsedee 9,388,000 15,228,500 11,843,400 PN 50 Ja Mesh dshw bed ssssachadeabacsbaaasdeoend on $1,617,396,286 565, 286 §$2,793,137,226 
AVERAGE BOND YIELDS BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
-————_-—-—Week Ended —————_—___., 
Ten high-priced bonds: June 1 1929. May 25, 1929. May m1, 1928. (Par value) 
CMake ans 4d xcs mesicies alensd wine dxdodiee 4.585% 570% 4.'2425% Week Ended Same Week 
aie hat cad ai Glade. ncn had lévrmmembained.caece 4.498% i 494% 4.1295% ’ June 1, 1929. 1928. Changes. 
Goepesation PPh d ee AR URES EEG Le dbkS COOKS MSwanneeneaber $31,411,500 $37,315,000 — $5,903,500 
 * BONDS INCLUDED IN MARKET AVERAGES a ee | HERS CERES Fh 
RAILROADS. RAILROADS. MSE Seca 3 6a s<dcseneneaidels: oe apaeeg "30,000 — | 30,000 
Atchinson, Topeka & Santa Fe gee. 4s, 1995 Southern Railway agg $e, 1956. inde £. EC aes 2 55.5440 Gade Kase es cu eens Seta 8,000 5,000 + 3,000 
Atlantic Coast Line ist 4s, 195: Union Pacific 1s ne 
Baltimore & Ohio gold 4s, 1948. Western Maryland 4s, ata. co REE EE Pe MS eee Ee ts Pre ee eee $44,150,000 $55,249,000 —$11,099,000 
Chesapeake & Ohio ¢ gen. 4%4s, 1992. mone 
Chicago Great estern , 1959. INDUSTRIALS. BOND AVERAGES (40 BONDS) 
Chi., Milwaukee, St. Paul & Pac. 5s, 2000. American Smelting 6s, 1947. Net Net 
c cago & Le oe ew By gen. 4s, 1987. American Seaee ref. 6s, 1937. Date Close. Ch’ge. Date Close. Ch’ge. 
cago, Rock Island & Pacific ref. 4s, 1934. _ American Writing Paper 6s, 1947. BOY Di ccccccccecsccsscccsess 86.84 Se ee Serge pence oe + .03 
Henvir & Rio Grande Wn. s. f. 5s, 1955. Anaconda Copper Ist 6s, , 1983. ene ra 86.61 — .23 Week’ s range—High 86.8, low 86.50. 
Erie consol. 4s, 1996. Armour & Co. 1 NS sh kip vneesdeuaes sees 86.65 04 PO. Biscskcanvbxossonluskasee 86.63 + .10 
Great, Northern By 1952. Int. Paper ist 5s, 1947. = ae ..... Holiday pe Ee Oe ELT 86.78 + .15 
Illinois Central 4s, 1955. U. S. Rubber Ist ref. 5s, 1947. PIER, na aes 86.50 — .15 Ween Oi viacco cuca bngdeelanes 86.90 + .12 
Louisville & Nashville unified “. 1940. S. Steel 5s, 1963. ANN 
Misso uri, Kansas & Texas adi. 58 dj. 5s, 1967. Westinghouse E. & M. 5s, 1946. teat ee UAL RANGE. “ ais 
sou acific gen. 4s, gh. Ww High. Ww. 

"= New York Central ref. 4%s, 2013. PUBLIC UTILITIES. MN ois saiasuke’s 90.35 Jan. 86.50 May 1922......ccecseeees 82.04 Aug, 75.01. Jan. 
Norfolk & Western cons. 4s, 1996. Am. Tel. & Tel. deb. 5s, — ere 93.60 May 89.24 Aug. sesenes ons00s0es 76.41 Nov. 67.56 June 
Northern Pacific prior lien’ 4s, 1997. Cons. Gos of N. Y. 5%s, 194 BINS 0,66:0:46-000000606 92.98 Dec. 89.47 Jan. Sere cccccces SE aDESs 65.57 May 
Pennsylvania gen. , 1965. Int. R. 5s, 1966. re 89.75 Dec. 95.52 Jan. ae evvesecee 15.05 June 71.05 Dec. 
Reading 4%s, Series A, 1997. Kin "s County Electric 4s, 1949, stamped. CRE 85.44 Dec. 81.99 Jan. , EEG eveeeees 82.36 Nov. 76.65 Sep. 
Seaboard Air Line Tef, "4s, 1959. Rys. Inc. 6s, 1965. 7 sabeboeneus 82.46 Dec. 76.95 Jan. BET 6'9'0000509400 ... 89.49 Jan. 74.2% Dec. 
Southern Pacific ref. 4s, 1955. Third AY. adj. 5s, 1960. WEBB. ccccce éonessens 79.43 Jan. 75.58 Oct. *To date. 

| ‘ais 
Bond ransactions—N Cw York tock Exchang c 
For Week Ended Saturday, June 1 (Total Sales $44,150,000) With Closing Prices Wednesday, June 5 
~ UNITED STATES GOVERNMENT BONDS. Range,1929. Wed.'s Range,1929. Wed.’s 
| 4 High.Low. High.Low. Last. on i Sales.Close. High. Low. High.Low. Last. on Ses Sales.Close. 
Figures after decimals represent 32ds of 1 per ct. 102, 94 Brasil Cent Ry Te, 1952. 95% 04 S5%+ % 45 90% | 101, 97% Finland 7s, 1950........ 90% 99 99 — % 36 96% 
Range,1929. Net wed.'s | "93: Soa, Brisbane fe, 105i... ery Bos BRI OM 92° 85 Do. sits" 19082 8% 8% BEI OT RTM 
ys mar ae eames | Be, ate ies Se Se tah, ion | Bt ATS Te Be a 
D 2%s, °32-'47 96.26 2 96. 10 48 1.7 japest 6s TS 7 7 1 79% Do 64 8, Bbiccses uy g 
08. oa:4 ayo 732. i $8.29 98.4 98.28 + (10 iz + 93% 91% Buenos A 65,61 (Prov). 92% 91% 92% ..* 92 gue | 106% 101% Framerican ind Tis. "42. 2105 104% 103i + % 32 104% 
100.00 97.30 Do Ist cv 4%s,reg 97.30 97.30 97.30 + .18 5 .... = 99% Do 6%s, 1955 (City)...100 99% 100 sa 7 99% 108% 105% French Govt 7s, 1949...109 107% 108% + % 372 108% 
100.12 97-12 Do 4th44s,'33-38. 99.2 98.12 98.28 + .11 844 98.27 00% 94 Do 6s, Apr, 1960 (City) 94 94 94 —%§ - 115. 100% Do 7%, 1941.......... ‘113° 110% 113 + 2 67 113% 
100.11 98.9 Do 4th 4%s, reg.. 98.25 98.9 98.25 + .13 13 98.29 100 94% Do 6s, Oct,’60 aftr). - 94% 94% B44— 3% 10... 192% 100% French Nat SS L 7s,'49.102 101 101% —.1% 22 101% 
. 111.26 195.00 Treas 44s, ’47- 3. 106.24 105.22 106.20 + .10 211 106.15 80 Bulgaria 7s, 1967....... 3 68 UM 1K OCB ee ah £ 
106.18 101.4 Do 4s, ‘44-54..... 103. 5.36 168. ¥ 1003 = * | 103.12 97% 85 Do 7%, 1968 ......... 86% 85 86% — % 37 86% 4 on GERM CENT a8 78,50 oy oy seu = iM 38 a 
2 2 A Pesce cee 102.2 . _— cece ’ =. - . “ % TY Io Gs, 1960, a 58 
W317 ‘18 De Bis. 48-36.. "100.24 99.20 100.2 +. 2 156 100.11 +a Sere ANAS Tite, 100s... Sei rH too” + i? 4 = 73 Do 6s, 1960, Oct...... 82% 79 1, + 2% 198 85% 
98.20 95.12 Do 3%8, ‘43-47... 96.16 95.16 96.10 + a2 122 96-12 | 105% 101% Do Se, 1952.2 ..0000000. 103% 102% 102% — % 107 103" STR 80 Gee Cad Ane Gua, ite ee” sas +2% 73 81% 
iy *40- _ . y} eS a or ~ ne ‘ D zer Col r 8 aie 57 i) 
Bee Be om, Oe... és +4 8) 68% 88 40 97% | 103% 100 German Gen Elec 75,45. 102% 102 102 —% 0 102 
WI MONEE) Sein ckvecsac csnsssae cowens $2,288,000 ‘— a 99% | 123 112 Do 6s, 1940, w w....119 118 119 ie i... Se 
“+ eu &, 80% 96 Do Gis, 1940, ex war. 96% Bur 06% — 9% 4 
aN § wo TES. 42 o 6 ES Per 35 ‘ 
ae ss Se 108, 104% German’ Rep jis wi 105% 104% 105% + % 153 108% 
#8 94 ADRIATIC ELEC 7s,'52 oe% 9% 6% —- % 8 .. Ou — 1% 48 ° 101% ee 20 Good Hope 78,'45 9 96 % 8 97% 
a 0 86 g 102% 98 Graz 8s, 1954........... 98 98 98 — | co 
-_ Ake 85% 84% 85% ; : -_ ‘ Do 6s, 1960 92% 92%— % 98 92% | 118% 99 Gt Brit & Irel'a bys,” oo” at 3 
4 + % m v3 % — % 57 92% 104% 102% Do 5%s, 1937......... 2. 03%, 102% 1 — % 146 102% 
; +1 17 91% is Ss & 87% 82% Do 4s, 1900" Resta waa cace 83% 83% 83% .. ma 
< 1 92 exe, pos > oe fF 90% 99% 96 Gt C El Pr Japan 7s,'44 98% 97% 98 % 61 98 
~ + > i] % pi oe 96% 91% Do 6%s, 1950......"... 92% 92 9%+ 4% 17 ~~. 
: mx a = ae 87% 82 Greek 6s, 1968.......... 8 83 884+ % 22 83 
a i om it os ty ia,'51.. = = = 1% 2 z. 99 9514 Greek Govt 7s, 1964.....98 97% 9Th— % 9 97% 
— % 21 im | St fe Do be 1981 ie a. 2 = Re - 38 ae 101 98 “HAITI 65,1952. 100 , me 99 90% = = 51 99% 
y : 7 , ste SE — 52 ii Hamburg 63, 1946 es os 
= . a7 100% ox ory Colembin Ae Bk 6s, 1948 82% si ne i% a és —_ 100% Hek Heidel! 7s, 100... = “ong iar 101i se 5 
, + 9 i en om. ra ” .* e loliland an Gs, 1 1 1 1 5 - 
+ % 55 95% | One gee “Do te ioeT ve eM *: Sap shoe t sé BG. 101% 99% Hungary 7%s, 1944.....1 00” 10086 % 6 100 
<< 1m 9am 5% 98% Do Ts. 1947 ........... 24% 95% 93% — 2 «95 99° 91% Hung Con Mun 7s,'45. 93% 4 934+ % 13 93 
Tt SB, | S06 85% Copenhagen tuo, isc5.:' os oy os yg gg | (OF SH Do Za, 1946........... 80% 8 8% — % 17 90% 
: t — hy ey eepreap 96 94% 94% _ a5 , 
ne 33 (98 100% 95 7. % 16 95% 92% 80% ILSEDER STL 6s, 1948. 824 80% 81 — 3 25 «85 
2— % 28 0% 98 sae Do is 1957 (cit * emg o 95% 33% - % 35 0% 97% 95 Irish Free State 5s, 1960 96% 95 96% + °% 37 Ft 
+o a 97% 94 Do 7s, 1937 (City) He ae 95% 95% 93% Ital Creait PW 3s, B,'47 94% 93% 984% — % 34 - 9Bi¢ 
+ % 115 98% | 96 92% Costa Rica 7s, 1 92% 94° _ a 95% 90 Ital P U Credit 7s, 1952 92 90% 92 +1 149 92 
91% A 38. 93 a ts t % 159 93% 102% Cuba Se, 1044..........: ee ™ ; 97% 94% Italy 7s, 1951........... H% 94% 95%+ % 203 95% 
2 apy , 1 Do 5%, 1958.......... 
81% Bo ye ages 7"*>°8 es aut ~: 148, ag rn 8 4 . & P 2 92% 91 JAPANESE 4s, 1931.... 92% 92 92% .. 9 92% 
101% Austrian 4s, ists anaes 103% 1oe% 102% — % 24 104 1 = Conchaeiomes 8s, 1951. “110 109% 110 — “y 16 110 192% 99% Do 6%s, 1954.......... 100 99% 100 + % 188 100% 
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Range, 1929. Net Wed.'s Range,1929. Net Wed.’s Range,1929 Net Wed.’s 
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124 104 leow's: és, SDs 69-0.0'9 107 104 104%—1% 61 “ 103° 100 Nieg Is P ist 58,'32.100% 100 100 — % 13 ; 101% 96 Sierra & S F Pw 5s,'49 97 7 a 97% 
100% 97 — %, 1941, | -. we. | ‘7 97% -- 48 8T% 103% 99% Do 6s, 1932 1020 99%100 ~—2 2 99 96% Silesian Armour 7s,'41. 96 % 8H%— yY 2 96K 
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» RS, P 5 Ss  _, eeee 101% + 5 5 o 4%%s, 7. 7 10 7M 
108% 192% N ‘7 Central deb 6s,'35.105% 104 104 —2 31 19% | 38 76 Punta Alegre Sug 7s,'37 7" 1 100% 94% Do 5s, B, 1976........ 96% 95% 96% .. ie 
t 90% 4s, A, 1998........ 7 86 87 a 1 ga 95 89% Purity Bal 38,48. . as—e © ., 104% 100 Do 5%s, 1075......... 102% 100% 102% + % 19 102% 
100% 50% Do ref 4%s, 2013...... 97% 9 = re 100% 96% Pure Oil 5%s, 1937 ..... 98% 97% 98 % 64 98 84 78% Wabash RK EK Co, Omaha 
SH oh Do 3%s, 1997 ......-- 78% 77% iT sana - = 99% 93% READING CO 4%s, Ser div 3%s, 1941......... 10% 78% ee — 1% $ ° 
qaie Do 3%s, 1997, reg 74% 7 744% — 2% 6 saa: er Cre. 97% 96% 97% 29 93 85% Walworth és, x 1945... 8 87 1. 9 fe 
sore 101% ref 5s, 2013 ...... 103% 101% 103% = 103% 93% 90 meet’ Sersey Cen 40231. $0" 90° 90° — % 9 +. 108% 91 Do Gis, 1985.......... pt 2% om — 2% 1 4% 
97% 98% Do deb 4s, 1934....... 96 1% 9% — a. 101 97% Rem Arms 6s, Ser A. "37 97% 97% 97% — 6 97% | 10% 105% Warner Sug ist 7s, ‘41.106 106 106 + 1 . 
5 Do deb 4s, 1942....... 9% 0 9 —} = 3 91% Rem Rand 5%s, A, 1947.92 91% 914— 4% 41 92 S94 95 Warner Quinlan 6s, ‘39. 95% 95 95% — 44 9 
81% 74% Do Lake Shore 3%s,'98 75% 75% 7% — 2% 2 103% 102" Rep Brass és. 1948... 1031028 1 , & ts 104 100% West Pa P ist 5s,A,’46. 101g 100% 101% — % 24 
96 91 N Y, © & StL ist 45,937 934 934 BF 105 100% Rep I & 8 5s, 1940... 100% 100% 100% — 1% 22 100% | idm, ior? De ist See Me 1965. toe ots 101% mam s 
b 4s, % ae : pelea ee By st 5%s, F, 1953. —3 es 
1st 100 Do ist Gs, 1931. “100% 100% 100% + % 44 100% i 0% me ee ised Bare =. ee ¢ 14 gzy, | 104% 100% Do Ist 5s, G, 1956... .100% 100% 100% a a Mee 
107% 104% Do ref Sis, A, 05% 104% 104% — % 7 105% Do 4s, Ser A, 1949 2 td 81% = 15 82% 88% S84 W Shore ist 4s, gtd,2361 84% 84 - & 7 8685 
107 1065 Do 5%s, B, 197 105% 105% 105% — % 105% | 107” 104% Rech i & JE, ies, 1948 1045 104% 104% 3 334 25 West Va Coal & C 6s,'50 25. 25 ‘ 2 
95% 90% Do 4%s, 1 ~e 92% 9% 92%— % 22 92% 119 105% a 7s, 105% 1 9 105 103% 100% West Elec deb 5s, “44. ..101% 100% 101 —,% 3 102 
90 .-¥ Dock 5s, 1 - 80% 80% Si — 4% 5 80 | logy 03” RE, Ark @ L tat die,'34 80% OB Bey 4° 8 OSH ie ORS “sa. '0 "te a BC. 
SO x cracatene - 1 10 8 cs = ls 
18 112 we at se ref , Oe “41. “1498 112% 112% + % 11 112% 98% 94 ST JOE RY, L, H & P 101% 99% West NY @ Pa isths,'37.100" 1007 -— :: 10 100 
: 103, 101. N Y¥ Edison js, B, 1944.102% 101 101%— % 33 102% - 58, 1937 ....----. 0, 94% 94% 94% -—-1% 1 94% 91% Do gen 4s, 1943....... 87 87% 87% 87% + \% a ae 
| 107% 103% N Y G, E L,H&P 5s,'48.104% te i - i : 104% ‘oe Bay a 15, __ 58,31. 97% sui oie — % 44 97% +d 125% Western Pac 5s, A, ‘46 95% 95% — % i 96% 
4 1949 91 ~ es oak go, Sine mn. tan"* pa, . 104% 100 Western Unior 1938. tor 101% 101% — 1 1 ‘¢ 
gf xe Watgiade te. me TS | BARR De Rivera Gli ais SE Ba mag AS se | IU ey Mi mae MO a ig 
, 3 ged : ve I "4 + : % 99% Do 5s, 1951........... 101 100% 101 © ; 2 
| 4 eae ba = ts bg ae re 76% i 18% — * 18 ‘ing Bin 83% at Sen ae A. 1950. 84 S% 83% — % 118 Aa 87% 86 Wheel ‘tech sige" 1953. . 87 ao 8 - % 10 Bs 
78% 7 Do 4s, 1957 .......--- Be De D 2 : 4 4us. 1 . : . 5 0 102, 98 =| Do 5%s, A, 1948...... . 9% ts 17 99% 
iS” Gen Do Sie, 1956......... mo we Ss tenth 190" ae had’e ee — scan 10 on 88% =. 97 BT%_ | 105% 98% White Kagle ‘Oil 5%45,'37.100 oer 90% —i 39 100% 
126 117 Do 6s, 1948 ......-..-. 22, 120 121% + % 138 122% | 102% 10 % ‘Do .* yieatege & 100—Ctis @. 99 84 White Sew M 6s,’36,ex w 85 84 +1 2 84% 
91% 8 Do 4%s, 1967......---- k... a =~ 2% = 86% 103% 1s St P are ' y we, 1baeLinon a sor ‘i. Si is =. Wiek Spen Stl | dst 79,'35 54% 50 50 at BR ak 
5 Do 6s. 1948. reg.....- ad oe mead a +s ‘oO con 78, 1935....... é == 
lost 102 De ~" ee: he 105 104% 104% + 4% 3 108% 89 83% St L So Wn ist 4s, 1989 83% 83% 83% .. ' 7 8% * 651g Wilkes-B ie Ist 5s, '42 65% oy oy _ if ic ee 
5 «6 Ry 45, 1954... 70 70 70 +2% 2 .. 96% 93% Do con 4s, 1932. 4% 93% 04% + % 39 94% 162% 10084 Willys Overi ist 6%s, 33-101%4 101% 101 es ag 
5 67% Do Con Ry » be a4 101% 95 Do ist t 9: . % Ye % 101% 6 16 «101% 
74 67 Do Con Ry 4s, "55,J&J 69 67 69 1% ; 95% i i tke 3s, H a one 95% 9% .. 4 94% | 103% 100 Wilson & Co ist 6s, '41.100% 100 100% 4+°°4% 49 i002 
iy Sant oSW ume Sx oKI ae fF | ES Re sa ng 19. | [a RE Waste tem Arie aio toe togk Sy 
100% oH, oF ine dea oc "30 it ia +2 2 wl Se a tae M. 6s, 1933. ..103% 103% 109% time 2: 101" $08 Youngst 8 a ¥ 58, "78. .100% 99% 100 + % 99 100% 
24% fe ae Se. Th 4 105% 101. St P Un’ Dep ref 5s,'72.102 101% 102 5 103 cninasiense 
75 Do 6s, A, 1965........ ~ * , +s 15 102% WE GEES. 6 sarc censdnatiatvianciee 1,411,500 
106 1014N Y & Rich po 6s,"51. 103% 103 10384 +°% 2 91 87 San a & Aran P 4s,'43. 87% 87 87 —1 2 88 Grand totel sales.................... Fi iso'vun 





April, 1927. Nevertheless, it was only ae the 1928 deficit vas only 507,- in the first three months of 1929 had 





Foreign Notes 


trade, 


half of the adverse balance in January. 900, 


Taking together the four completed 


Italy 


reached 814 millions, as against 649 mil- 
lions for the corresponding period of last 


Activity in French foreign ar grog ae 
which had slackened decidedly in March, months of the year, the period’s vg The April foreign trade of Italy, as een! 
is sh by the April returns to have ports of 20,413,000,000 francs show in- now reported, show4 imports of 1,998 exico 
is shown by the Ap crease of 2,859,000,000 over 1928, while million lire, against 1,882 million in the While the market in Mexican securi- 


increased again in the latter month. The 
distinct improvement shown in both im- 
ports and exports, particularly the lat- 
ter, has produced much better results in 


the trade balance. The import excess 
of 724,000,000 francs in April is still 


the exports of 16,419,000,000 are less 
than last year by 628,000,000. The in- 
crease of imports affected all categories 
of foodstuffs, raw materials and manu- 
factured goods, and the decrease in ex- 
ports from 1928 also applies to all 
categories, but especially to manufac- 


same month of 1928. Exports also in- 
creased, however, being 1,247 millions, 
as compared with 1,047 ‘millions last 
year. 

There is, therefore, no distinct im- 
provement in the trade situation, the 
excess of imports during April having 


ties remains at its lowest ebb reached 
in its, history, favorable developments 
are taking place south of the Rio Grande. 

The most important appears the de- 
sire on the part of the government, as 
well as on the part of the church, to ar- 
rive at an agreement which promises a 


important, however, comparing as it does tured roducts. The visible trade bal- been 751 uifliene, against 835 millions. eneral settling down of the much-dis- 
with an import ‘surplus of 313,000,000 in ance ae the four months’ period This reduces considerably the excess of furbed condilitne existing on that ro 
April, 1928, and of only 23,000,000 in shows surplus imports of 3,994,000,000, importations for the year to date, which count. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





GOVERN MENT—BONDS 
Key. Bid. Offer. 
Argentine 5s, 1954............ 81% 83% 
Aurtren Jeteal 6s (per kr. . 


ee te 


Austrian Treasury 6s (per kr. 
1,000,000). yee ” nner 12% 


Belg. Rosters n 5s (1 
Do premiu 5% ‘Ci 000 fee. ». 
Brazil Govt. "4s, Faso (p. £20).. 51 


4s, 1900 
Do 46, 1910 .......seeeseeces 
Do 5s, 1913 

Ge, IBS ...ccccccccccccece 


Be 
: 
3 
? 
z 


’ ( ) ee eer eee eeeee 
Finni Govt. 1918 (1,000 


fmks. 
French Sovt. 4s, '17 (fs. 1,000) 
* 


w4. 
Prem. f Se, 1920........ 
BEA BUD scccdocccccaccecss 4 
a 3 Govt. Liq 


uidation Ln. 
reichsmarks 1,000) 
(without drawing rts.) .... Ht 


1 
* 
S2yy Eetgh N SBE 2 g ge 3 segeeayy s 





GOVERNMENT—BONDS—Continued 


Key. Bid. Offer. 


3 German Communal! Liquid 
Ln. w. drawing rts. (per or 


SE 60nksndttcccasacces 5944 
83 German Forced Loan 4/5s, 
1922 (m. 1 Re 44 
Brit, Fund 4s, March, 1910 8 88 
Brit. Nat. W. » i 98 
Brit. Vict. 4s, Sept., 1919...... 90 92 
t. Nat a = Peer 101 105% 
Brit. Consols 2448. .......++-+++ 
reek Govt. 1914, 5%......... 140 «(150 


3 Hungarian Gold Rente pre- 
D+ ai including cpn. eet 


Siaesadasdenesecd@useseae 1 
SS EEE Sete ii i 
3 Hungarian War Loan 5%s & 
ée (per DEEP OD cc cceccecs 5c 15¢ 
3 Italian 5% Cons. (lire 1,000).. 41% 42% 


Pere eee eee eee ee 


Norwa es, 1920-70 (kroner)..260 270 
Do 27 280 


7 eeivrree OTS 


one wwe w 6 wr 
ss #8 
a 


MUNICIPAL—BONDS 


yy Aires 5s,'15 (£100 pcs.) 83% a 
Do (£10 pieces) ............+ 76 


-_—-  » rr errpyie 18 


Warsaw 5s,’21 (1,000,000 mks).300. 





INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer. 
CUBA: 
7 Cuba Co. deb. 6s, 1955........ 70 80 
FRANCE 
1 Paris-Lyons-Med. 7s, '58 ($500 
POOGS) oc ccccccccccccccccccce Interested 
wm © 
E. G. pre-war (m. 1,000).. 22 24 
ftrasbors Amorionn Line .... 31 33 
BANK—STOCKS 
AUSTRIA: 
3 Bodencredit (sch. sh.) ....... 134 1 
s Credit Anstalt (per sch. sh.). 7 
$ Lower Austrian Discount (per 
“eae a 
D. 2 Speke enacReasakbsatose ces 
3 Wiener Bank VeVrein........ 
3 Mercurbank BE GF cssccee 2% 
FRANCE 
2 Credit Lyonnais Pr eeee renee 1 130 
3 _Do (per share).............. 1 130 
3 Banque Paris et Pays Bas 
Ce GED ccccccccscceses 130 134% 
GERMANY: 
3 Bavarian Verne. (100 rm.) 354 36% 
3 Commerz und Pr. B oo rm.) 44 46 
: Darmstadter Bank (100 rm.). br: 
3 Deutsche Bk. (100 rm.)..:::. 40 41 
3 Dresden Bank (100 rm.)...... ist 40 
3 Dise. Ges. Bk. (100 rm.)...-:- 38% 
8 Reichsbank (100 rm.)........ 75 80 
HUNGARY: 
3 Huy = age oo & Ex. : : 
* mgo share)........ 
ota as pti preteen ist ied 





BANK—STOCKS—Continued 


Key. Bid. Offer. 

ITALY: 

3 pense ¢ Amer. ehalte (un- a 

s Dee” Nmeritalie’....... 10% 108 

INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 

AUSTRIA: 


8 A. E. G. Union {Aupiaten-Gar- 
man Gen. Elec.) sch. sh.. 4% 4%, 
FRANCE: « 


3 Nord R. R. (per share)...... 99 102 
3 ~ + pee R. 


GERMANY: 
A. E. G. com. (100 rm.)...... * 4 





3 

2 Do 4 

3 1. G. 130 

2 Do 130 

3 Hapag (per rm. 300) 87 91 

2 Hayden Chemical (100 rm.).. 21 

$ Karstadt (rm. 40)............ 2 21 

3 Nor. Ger. Lloyd (rm. 40). 10 11 

2 Tietz (per 100 rm.)........... 68 70 

HUNGARY: 

3 Rima Murany Steel (pengo | 
=r a rs 16% 


CANADIAN BANK STOCKS 


Bank of Montreal, ex rts....333 336 
Bank of Nova Scotia ae 400 405 
Bank of Toromto............. 262 264 
Canadian Bk. ~ | Com. ex rts.280 282 
Imperial Bank ...........0.+. 254 256 
Natl. Ganadien Bk. ex rts...175 178 
Roy: k. of Canada, ex rts. er 344 
Provincial Bank Pk ie SE 147 





OPEN MA 


RKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 























PUBLIC UTILITIES — BONDS—Cont’d 








INDUSTRIAL AND MISCELLANEOUS 














JOINT STOCK LAND BANKS—BONDS 











Key. Bid. Offer. | Key. Bid. Offer —BONDS—Continued Key. Bid. Offer. 
. Ist 5s, 1941........ 99 100% Stand. G. & E. 6s, 1935........ K Bid. Offer. Atlanta 5s, 1955-35............ 89 94 
feet rel, Util be 1042)... 89 92 a ae ee _ ¥ eae acea 89 94 
1947 Do 6%,» i966 01 Merchants Retrig. © 1937.... 97 100 Do 5s, 7.37 90 95 

road River 53, i954...°..:.:: 99% 101 United Biec of Noi. 4s, i048. 90 gy ~ te | GON Re 24 i 7s, 196i a °° Calif of San Pran. Ss, 1985-35 96 98% 
California Pwr. 6s, 1931...... 101 = 101% Western States G. & E. 5s,’41.100 102 N. Y. & Hoboke ’ 5s, 1946.. 92 te eeage i, BEE 56400505 ca 68 72 
1 Carolina Mountain Pr. 6s, ’ Wis.-Minn. L. & P. ist 5s, "44. 97% 99 N. ¥. Shipb ‘lain “5s, 1946.. 88 92 Dallas 5s, Jan., 1966-36........ 88 92 
Gen. Gas & El. ist 5%9, 1946.. 91 Wiscon. Pub. Svc. ist 5s, "42. 99 pbuilding 1951-31 90 «(94 
Gities Service Co. i958... 84% s “ae oe vc. . . +: Pierce, Butler & Pierce 6%s, Des Maines (lowa) 65. 1953.33. 68 +5 

see st & ref.  MElccesce as 103% RU SS Te ee 65 15 es Moines (Iowa) 5s. 1953- a8. 

Col rt ty - er rr = Do ist ref. 6s, 1952.......... 103 105 Pompeian Corp 9% 98 Caroli xs 5s, 1952-32.. - 2 % 
Columbus ®. Power 6s, 1947...102, -, | INDUSTRIAL AND MISCELLANEOUS | 1 Sag ly Gold’ Sige _, 102% First Texas of Hous. i943-45.' 91 94 
. J. 5s, 1936...... 9814 —BONDS 3 Serer eee 90 Fremon “s , 

gcedccesscccecoee 97 r 1 St. ee one, s, 1945... .. 85 Greenbrier 5s, 568-38. evevcce 93 
Cons. Gas Util. 6s, i943.:°.:*! 2% 9% Abbott's Dairies 6s, 1942......100 101% Securities Co. of ny 4s. 51 I | Femnrineemeage H 100% 
Cons. Prac. 58, i983...1...:! 77% 78% American Meter 6s, 1946......102 ) — ww Ry! ee F 4 Kan. City 5s, 1953-83.......... 52° 57 
Ciidscecneel 103 American Tobacco 4s, 195i. - ounern ine Ne Wy. ay 96 58, aan ood an a RO 5055 
Paso Bl. 5s, 1950........... 100 101 American Type Fars. 6s, 1937100 103 | * Sta™9. 08, 96 Lincoln 3958-38-.-. 96 98 
Gal.-Houston 5s, 1954 ......... 7% & Do 68, 1939 ...............4. 101 104 o ~ Silk Fait Mie 3 s2 86 Louisville hire 8 i 97% 
Blec. of Ber. 5a, i949.:100 1 Am. Wire Fab. ist 7s, 1942... 98 100 Tolaio Term. R 7 93 New York of KY) 3 oiee2.32. 89” 92 
Houston El. ee Bear" Mountain - Jat mty.68.105 Tulip cone ae, i © bee sdeom 1 Bac. Goast of Ptid. ‘be, 1956-36 9615 
ae eee ape te aso 08 & Eitisblng ga, ist S| Bisie te eee a & 
Indiana Service $s, 1950:..... 90 93 2 Beneficial’ 1 Re. Soc. Ge, '30.. 99 100 U. S. Steel 5s. 1951...... . See etc.) Ba. 1064-34- = 
1 Inland Corp. 95 1 Benenson Bidg. 1941 Utah Fuel 5s, 1931........ ee 99 Uni f Detroit 5s, 1957- 37. 102 
Iowa Pub. Serv. ist bs, 1967..96 97% | 1 B. & O. eae ae ae Werd t Ge, 1967...101%) 108 a-Car. 5s, 1953- 95 
Jersey Gent P & ms $e 10 | 1 Stan Sat Term, Woodward Iron 5s, 1952...... %) VES Bp nen ee 
ersey City, Hob. & P. 49, °49. a “ : FEDERAL LAND! BANKS—BONDS. 
Los Ane. F B. Ist 5s, 1961. 99 so se Bags Co. ’ ist 1 95 The securities listed below are inter- BANK—STOCKS 
, “1 Biltmore Com, ist Rn 1934....100 103% | changeable coupon for registered bonds: American Union Bank........ 260 270 
Semen oe BR Cie, ee fs |” Bank of U.S. uniis....0.2.., ios iat 
APT = . u Bicccccsess 
'108 1 Chapin-Sacks 7s, 1934 ........ 95 97 1956-36 93 95 3ank of Yorktown ex rts..... 260 270 
vai g His, ik | * SRE cease ae ag Were OB | * Better ae waijona:< ce ae 
PTUTTLT TTT Tr TTT eee 1 1 Oc: ards ’ seeee = J sonnurs ationa: 
Minneapolis Gen. El. 5s, 1934. 18, 101 Clyde Steamship 5s, Monsees no 1942-32. 94 96 omy Nation 1 
Bubs tii B Say | * Sonecttoat eis “SR & Mares So, | uy Gene Netone 23 
Mo. x! ky Js 100. 5,300 ioe” Cont. Term., nc., deb. 6%s, a 1953-33 96 99 Ml Do new acl Crea cakes si 191 
ou 2 See 6G UF =n We We ccc cc cece sescces a8 1954-: ese 
Do ist 6s, 1953........ =s 01% Consol.’ Tobacco 4s, i951... i 1941-31 96 99 Chatham Prenix, 820 
Munici tins Ms my 6s, ‘35.100 104 Cont. Motors Ist 64s, 1939 101% 103 1941-31 96 99 Chelsea. Exch 106 
New: Con. Gas 5s, 1948....100 1 1 Distribution Term. & Cold Chemical National LE: 120 
Newark Passenger oe Ry. 5, "40.. 95% 96 Stge. ist » 1962......... .. 91 " RAILROADS—BONDS 10 Commercial Natl. Bk. & Tr. 140 760 
ery § 3 1968 | 1 Fink (A) @ Bons O4s, 1642 (ONE HUNDRED DOLLAR BONDS) =| 19 Cg Dehes POM coer BS "Bo 
Nor. 4n. Woter Wks, -» 9% 100 Fisk Tire, Zeb F veees 98 = 1201 B & 0. T. C. 4s on al 83 Corn Exchange, new:....... . 185 , 190 
10. » AVSO...... roo. Man e VOTIUS 2c ccnccscccess ’ 
North Ont Lt-& P Fo 1946. 108% 104% | 1 and | Trun ony if Term * Chi. astern Ill be, 1951. i 80 82 First National, New York.. 6,500 6,700 
) oi) re 8 J 01 a Flatbus! eae 
No. Util. 6s os pexedeeshovess 99 1 H. S. H. Holding Corp. (Isham Hudson & Man. refdg. 5s, 57. 85 90 8 Fordham National ........... 290 310 
ORB ick ic tas By Bo | mRNA HT og | MBSR Eeazepe Be: Ms | gic eens Re 
st 5s, 1950.... 96% 98 | . Hoboken Ferry 5s, 1942....... » 10GE ......2-2--- 008 3=10R | GMCO ww oo es nese 
BD GO, Fe o ccwcccccrecccess 102 1 Intl. Ry. 5s, 1962.. ma . 75% N. Y. Central rfdg. 5s, 2013..101 103 il en National 
Pac. G. & EL ret 68, 1941 109 1 1 Sat se EE ine, sacdeec a 29 N - & G Lake a 1946 mee 2 28 Lebano @ iciignai “a 
Se” See eee . ’ e . o eee QUIOMAL ....ccccesces 
Pac. Lt. & P. 5s, 1942 1 journal, of Coen. 937. ... 88 3 Nor. Pac rfdg. Bs, 2672-00 103 Melrose National Sig eae 280 310 
as he sien . ‘ assau National ............. 
Public Light & Pwr. 5s, 95 Little (A. E.) 7s, 1942......... 7 #8676 Readin as cc dannaes 96 BOE GOED Waco ccicncscscces 375 380 
et Sound P. & L. 101% Loew’s New Bro. Prop. ist St. L. . pf. 4s, 1950. 83 85 -_  £« —eaReregersres 166 169 
Sao Paulo Tramway ii Seis 98 Seaboard Air Line 6s, 1945.... 73 76 root Se nsiaeise 20 22 
St. Paul Gas Lt. 5s, Re Mallory Steamship 5s, 1932... 98% .. 30. Pac. S. F. Term 4s, 1950.. 80 85 8 National of Yorkville......... 225 235 
San Diego G. E. 5s, 1 101 1 Manchester Term. Corp. 7s, Virginian Ry. , eee 100 «6102 Public National .............- 304 309 
 S \ Perr At 108 la hind nates wae aot e Mice 86 Western Pacific 5s, 1946...... Ht 97 FO —=— ere 1,010 1,030 











Key and Index to Open 
Security Market 


1—Parrish & Co., 230 Park Av., N. Y. 
*. Phone Vanderbilt 6650. See Front 


Cover. 

2-Kaufman State Bank, 124 No. La Salle 
St., Ch . Phone State 5550-1-2. 
See Page 1042. 

S—C. B. Richard & Co., 29 Broadway, N.Y, 
Phone Whitehall 0500. See Pave ow 

4—Belzer & Co., 1,127 








7—Farr & Co., 90 Wall St.. N. YY. Ph 
John 6428. oo 


8—Steelman & Birkins, 20 Broad St., 
Phone Hanover 7500. See Page M038: 


9—Chas. Sincere & Co., 231 So. LaSalle St., 
| ey Phone State 2400. See 
Page 1039. 


10—C. C, Kerr & Co., 111 Broadway, N. Y. 


Phone Rector 6100. See Page 1034. 


abate, » iinet & Meeds, 120 Broadway, 


Phone Rector 4881. See Page 
103 


i-Goquee, OR em & Co., 22_Wilfiam St., 


Phone Bowling Green 8224-5. 


13—Gurnett & Co., 10 Post Office Square, 


Boston. Phone Hubbard 9000. 
Page 1040. — 


14—Otte & Co., Inc., 29 Salle St., 


Chicago. Phone Randolph 4660. 





tee — > & Se cae. ® Inc. “, 1,387 Main St., 


1e_Harrey” yer Co., Commerce St., 
ark. Phone Mitchell 0301-06 
o-teume r ae & Co., 231 So. La Salle 


St., —~ 4 Phong Central 8200. 
See Page 1 1 
18—Throckmorton & Co., 165 Broadway, N.Y. 


Phone Cortlandt 6610. 
19—W. W. Snyder & Co.. 48 Wall St., N. Y. 
Phone itehall 6156. 
i | Wes & COoeling G > wan 
2 one n reen 
See Page 1034. . 
21—R. H. McClure & Oo. Exchan 
Place, N. ¥. Phone ‘whitenall Ta . 
See Page 1035. 
a Pearce & Co., Inc., 115 Broad- 
N. ¥. Phone Barclay 1534. 
Bee. Page 1035. 





23—Morris Gerber, 25 Broad St., N. Y. 
Phone punnover a: 
24—Wisner & roacway, N. Y. 
Phone wating 4 onan 6931. 
25—John T. Murray, 115 Broadway, N. Y. 
Phone Barclay ng 
o—-Bot & Co., 63 Wall S 
Phone Whitehall 3020" yy Page 1034. 
27—Detwiler & Co., Inc., 11 Broadway, N. Y. 
A Bowling Green 5920. See Page 
28—Nixon & Co., Land Title Bldg., Phila- 
delphia. Phone Rittenhouse’ 5080. See 
Page 1038. 
Babcock, Rushton & Co., 137 La Salle 
8t., Chicago. Phone Central 8900. 
See Page 
= Simons * > om wore 1,252 Main 
Springfield, M 
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ADVERTISEMENTS. 
ADVERTISEMENTS. y 
—$———SSSENTS. ete ADVERTISEMENTS. 
OPEN MARKET—DOMESTIC SECURIT ES 
‘ BANK—STOCK I 
} S—Continued " —— 
Key. INVESTMENT TRUST. 
an 2 ‘ST—STOCKS | PUBLIC UT he s 
Sixth Avenucnt coco de To” | _ —Continued Key, he Pe STOCKS.—Cont. | AERONAUTICAL STOCK S—(Cont’d) 
Straus National °°". """- 245 265 3’ ter " Rid. Ofer. 13 Central Maite Pow. 7% pf....105° Uftet: | Key, : Bid. Offer 
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The Depression in 


(From the New York Trust Company). 

OME slight improvement in the bond 
S market comes at a time when indus- 

try shows signs of being handi- 
capped by restricted ability to borrow. 
The public disposition to purchase stock 
rather than bonds is the result of a 
gradual change in the attitude toward 
stock ownership, as well as a result of 
the present high money rates. There 
has been an upward trend in the pro- 
portion of stock issues to the total of 
new financing in this country, rising 
from 14 per cent in 1921 to 24 per cent 
in 1922, 27 per cent in 1926 and 50 per 
cent in 1928. In the first quarter of 
this year stocks amounted to twice the . 
figure for bond financing as compared 
with little more than half that figure 
a year ago. 

For the current situation high money 
rates have, of course, been the principal 
influence in the bond market depression. 
In April of 1928 the rate for Stock Ex- 
change call loans fluctuated from 5 to 
6 per cent; in April of this year the 
fluctuation was from 7% to 16 per cent. 
Instead of placing their surplus funds 
in short-term loans or notes, therefore, 





the Bond Market 


many corporations have been placing 
them on call for Stock Exchange finan- 
cing, thus receiivng a considerably higher 
return. 

Bond dealers have found it increasing- 
ly difficult to dispose of their publicly 
offered issues. It has often been neces- 
sary to offer concessions of two or three 
points less than the quoted market price, 
and even issue houses with large na- 
tional selling organizations report that 
more time is required to place their of- 
ferings. The consequent hardships of 
high carrying charges and frequent 
losses on the liquidation of unsold bonds 
have not stimulated the enthusiasm of 
the band dealer. 

Bonds are today valued at a low fig- 
ure in comparison with stocks, and it is 
true that they offer attractive invest- 
ment opportunities for income compared 
with prices and yields established during 
the past two years. However, due to 
the present uncertainty of the money 
market and the downward trend of com- 
modity prices, it is not improbable that 
the prices of fixed interest-bearing se- 
curities may tend toward lower levels. 
Since the inflation of the current period 


is not. a commodity inflation, but one g‘e- 
sulting almost entirely from the activity 
of the stock market, a reduction of the 
high interest rates must depend upon a 
liquidation of the market. This may 
not be accomplished until the interest 
rates have themselves gradually effected 
an inevitable depression of business. 


City of Philadelphia 


The National City Company, Harris, 
Forbes & Co., Janney & Co., Graham 
Parsons & Co., W. H. Newbold’s Son & 
Co., American National Company, L. F. 
Rothschild & Co., Emanuel & Co., R. H. 
Moulton & Co. and First Chicago Cor- 
poration are offering $10,000,000 City 
of Philadelphia 4% and 4% per cent 
bonds, due June 1, 1959 and 1979, re- 
deemable June 1, 1949, or any interest 
date thereafter at 100 and interest. Of 
the bonds $3,000,000, due June 1, 1959, 
carry a 4% per cent coupon and are 
priced at 100 and interest. The offer- 
ing price on the $7,000,000 4% per cent 
bonds, due June 1, 1979, is 102% and 
interest yielding about 4.33 per cent to 
the redeemable date and 4% per cent 
thereafter. 

Issued for various improvement pur- 
poses, the bonds are direct obligations 
of the city, payable from unlimi taxes 
on all property therein. The assessed 
valuation as of 1929 is $4,664,263,590; 
on $476,345,213, and the net debt, $354,- 


Dividends Declared 
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Pe- Pay- Hdrs. of 

Company. a. riod. able. Record. 
4 al | Bak. Powder. . . 25e July 1 June 14 
dt hehee ane édne ee 14% July 1 June 14 

Salt Creck Givcateses 10c 3 July 1 June 15 
=o Bak. cony pf Tse Q July 1 June 15 
> 4pm 1%% Q July 1 June 15 
Schlessinger ‘(B. F.), A..37%e Q July 1 June 15 
C0000 6ersececcsons 1% July 1 June 15 

Schulte Retail meats hve 2 ¢ july 1 June 12 
Scott Paper ~~ 7 Q June 29 June 15 
CREME OR6608 085-660 RE HE 2 Stk June 29 June 15 
Southland Royalty ...... 25e Q July 15 July 1 
South. Porto Ric. Sug...50e Q July 1 June 10 
ERD eps etic 2 Q July 1 June 10 
Spang Chal. & Co. 6% pf.$1.50Q July 1 June 15 
Standard ee! —.. 1% @Q@ July 10 June 20 
Spicer Mfg .75e Q July 15 July 5 
Standard Su" tik ): 4c Q June 29 June 15 
Stand. Steel Prop. pt. - 1% Q Junei10 June 1 
Swift @ Co......... se Q July 1 June 10 
Sterling Securities -30c — June 1 May 18 
Trico Products ..... .62%c Q July 1 June 14 
Union Guar. & Mort...... 1% Q July 1 June 12 
or eS | Q July 1 June 12 
POE TEE 1% Q July 1 June 12 
United’ Dyewood pf.. 1% Q July 1 June 13, 
United Profit- Sharing. . 60e — July 15 June 15 
Un. Reproducers, A..... .56c Q July 1 June 15 
Univ. Cooler, A.......... 12%c Q July 1 June 15 
EE, etheysevccanessestee Ge Be S -jasnced 
ie scrccnscnasencsces Ch MM © <sscuens 
Univ. —— St S6.6....9 Q July 2 June 15 
Utah Copper .......... .$4 Q June 29 June 14 
Vanadium “Alloy Steel....75e Q June 29 June 20 
dah ebeie ke keke dom hoa $2 Ex. July 15 June 20 
Victor Monaghan Co.. 2 Q June 1 May 20 
Walgreen Co. pf.. ; + 81-62% Q July 1 June 20 
Warner Bros. Pictures. 100 Stk. . June 27 
Wesson Oi] & Sneft...... Q July 1 June 15 
W. Boylston Mfg. pf..... — June 1 May 16 
Westinghouse El. & Mfg.$1 Q July 31 June 28 
West. Royalty, Baccccess Me = <asteses, “upuesas 
Wheatsw’ th, Ine. “— 5 hee ~ Q July 1 June 20 
Wheeler Met. Prod.......0e Q Junel5S June 5 
Wheeling Stee! pf., Q July 1 June 12 
FF =e errr 50Q July 1 June i2 
White Rock M. S. 2d pf. 3% S July 1 June 20 
Willys-Overiand pf. ..... $1.75 Q July 1 June 15 
Worthington Pump and 

a gf a 3% Ace June 27 June tc 
Do 27 June 
1 June 14 

July 1 June 14 
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Week Ended ys 
ransactions on Out-of-Town Markets saturday, June 1 
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c » 7 | REE B 975 BO Jortan —. : 33 7 French Bawer pi........: 1% 50 568 | No Intl ssteeees 
8 Mass G + 183 Kelley IS! Lime & Pr. 33 53 Gibson Art 8 hada os S| | 230 Iron Fire. Lear 
: # $5 = | tates Weeds 077: > 5 5 | "1 ‘ire, vt et ss... 
; 2 Mle B Pre ir | $00 Lake'erie Bolte’ Nut. hi 38 | Btaen Watehes. ooo da be flu | $33 Baiete Se 
} 4 103% 237 Midland Ban Tl. sc4ntes 56% ih mr, 90 OR ED eR i se ee iu | 2800 Relloge Switch’. 222222: 
; onan ns 38 5 DDO BE oneness 115 “gary 
| NE 105 {2 Miller Whole Dres:..... — { a 8 Hattieta Campbells pf... 93% ‘ey, 3% | 
1 So Cit P Ses } 4 4% 58 Mohawk "Rubh ee 70% 7 *° 395 Kodel edie’ A WET RPIRS a er a 7 Keystone’ 80a W" 
8 Swift 5s ” 100 85 Murray Ohi per . 52 52 52 199 Paragon, B..... 5... .00 2 im 8 | (oo Lane Dr Stores 
9 West T & T 5s . .. 101% 100% 370 Myers Pome Mtg pf... 37 «3787 713 Procter & Gamble ...... 22% 22 22% | "500 “Do. - Apeenves 
*Ex dividend. . 99% = Matienn’ Acme... oe 36% 326% a ie wage oll om | Fpeeeees i00% 100 ooy | 300 La “salle Git vee 
| 428 National ee eee 132 132 205 Richa ay Naa piksibudgain 45 | 300 Caath es 
} s fin Mationat Tie .......... 36% 36 3 2 U 8 Playing Card........ | we pec 
i] Detroit Sti een oo gS Be B | haier | ab te ta : 
) Nestle-Le Mur 200000000: 25 4 Mker ..... ) Libby McNeill 
4 Sales STOCKS. 40 North Ohio. Pé L tees ees 28 28 38 pags ; ss oF i ; 
, 400 Airway Electric A High. Low. ao — Bell Tel pf - ot ee 97% 97% PUBLIC UTILITIES | = Do pt. nem 
F tric Appliance.... 41% 39 Oblo Brass, B... ‘nl | a | g Haat 
i , ’ ” 500 Lindsa 
2 Alpuciteae omnes: a | Backer care Sie ‘iu | SE Sees te, ay | ete ~ Saee 
210 Baldwin Rubber units ... sees ew 1, sat Par: sah wasd 5 wld 2 » 340 Cincinnati St el... +. 119% 118% 119% 5 Ps 
i - ME Cotta Xeeverssincaen 20 20 eg Refining rity 108 "Btock ‘Yards 55 i Ae oes 3 
DD ccsscvepceices BODO BE oaeeceeeeeeeeses ie is oe o-- 3 os | Bi: 
ee: a sh Pa - einini 2 3 = So. on Stock Yards 35 35 35 4.850 Meadows Mfg .... 
appeadiengne at 22 04 IN Gpeserecsereerseeees 114 108% 110 50 Mapes Cons....... ete 
ae 4s vers 6 110 650 fad 
2 20 Ohio Bell Tei pf........: ab 113% 112 23 Marka The ov pi. : 
ee ee eeee y 2y% ( 5 
2% 112% 100 Material Serv ve 
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Transactions on Out-of-Town Markets—Continued 





Chicago—Continued 


STOCKS. 
Sales. High. Low. 
150 MeQuay-Norris 7 HB 
74) Mer & Mfg, A... ove. 22% 22% 
2 “) Mideont Laun 30% § 


Do prior pf.. 
= an Pa. 
Mit e" Hart pf 
Minn Hon Reg 
Miss Val Util oat 
Monighan Mfg ... 
Mon Ch Co ~ J 


Mont Ward, A. 
: Monsanta Chem 
Modine Mfg 


Mohawk Rubber 

! Morgan Litho ... 
Morrell John 
Mo-Kan Pipe Line 


Do rights 
Muncie Gear, a 
Do 


Musk Mot Spe 
Nachm Spring . 
Nat Trm, pt pd 
Nat Battery Co... 
Nat Sec Inv Co...... 
Do allotment ctfs 
Nat Elec Pwr, A. 
National Leather . 
Nat Standard .. 
N &S Am Cor, A 
New England Pwr 
Noblitt Sparks 
North Am Car 
North Am Gas 
Northwest Eng . 
Oil-o-Matic .. 
Ontario Mfg 
Oshkosh Overalls 
Pacific Pub Serv, A. 
Parker Pen Co. 
Penn G @ E.. 
Peoples Lt & Pwr 
Perfect Circle . 
Voor Co : 
2 Pottor Co ‘ 
8 X.20Polymet Mfg. Co 
VW 70 Pines Winterfront 
Ho Process Co .. 
™) Pub Serv 7% pf 
Ist =6Do no par.... 
8.750 Q RS De-Vry 
198 Quaker Oats 
8.300 Raytheon Mfg 
3 Reliance Mfg . 
) Richards Elm 
1,50 Ross Gear 
- Ryerson J T....... 
Sally Frocks, [nc 
Sangamo Elec .. 
——o C A... 





“pf... 


Co 





pt 
shettiold Steel 
Sig St & St Co w. 
Do 
Sonatron Tube 
Staidard panes 
Do ev pf. ee 
Sterling M . wore 
Steinite Radio ...... 
Storkline Furniture 
Studebaker Mail Order 
BD BM cocccce 
Supermald . 
Swift & Co. 
Swift International 
Tenn Prod 
Time-O-Stat. 7 
Thompson (J R) 
Twelfth St Stores, A. 
Do warrants 
United Chem pf. 
United Corp pf 
Un Dry D Inc. 
United Gas .. kcnare 
United Lt & Pwr, A... 
United Paperboard pf 
Corp. 








Utah 
Util Ind Corp.... 
Do pf .. 

Van Sicklen 
Pump 


4,250 
H4r8 
me 
Pa 
7 
wm 
20 
too 
400 
400 
170 
ie 
me 
“Hn 
“MH 
100 
5000 
oe 
oo 
“Me 


> AES dn war 
Warchel Corp .. 

Do ev be 
Waukesha” ‘Motors 
Wayne vay 

Do pt 
West Con Util, 
West Pwr, L & 
West Groceries 
Wextark Radio 
Wieboldt S Ine.. 
White Star Ref.. 
by Engine . 
Woodruff- Edw 
Yates Mach .. 
Zenith Radio 





T 











va 950 
*Eex dividend. 
BONDS. 
S104 Chi City & C Rys 5s, ‘27. s4 NS 
10,000 Chi City ~g a ‘Zi,ctfa H% BY 
4,006 Do tat ts, 1927......... » SS 
4,000 Deo Ist Ss etfs, 8. 
2,000 Do Ser A, 1927 
3.000 =Do pur money b 
2,000 Com Edison Ist 5s, 
1.000) )=6—Do Ist Le WM3.........102% 102% 
8,40) El Paso N os HAs, "1938. . 100 100 
2,000 SOOO: ss cccnes 100100 
10,000 La Salle pigs C ts, 43. .100 100 
5,00 Met El Ry Ist 4s, "28... 75% 75% 
000 “Mer Nat Prod is, 38, w w 100 100 


San Francisco 


CURB EXCHANGE. 
BANKS AND TRUSTS. 





Sales. High. Low. 
4,570 American Co. 138 135 
180 Bank of California ‘x ‘A. 320 310 
25,140 Transamerica Corp...... 138% 135 

STORES. 

140 Emporium Capwel) Corp. 24% 24% 
100 Magnin, I.....- 6.666006 82 32 
Roos Bros 32 32 

820 Schiesinger, 'B F, A: 17% 17% 

FOOD PRODUCTS, 

1,769 California Cocks Lopes 78 74 
1,706 Dairy Dale Co, B........ 2% 2 











Last 
inde 
21% 
40 




















San Francisco—Continued 


FOOD PRODUCTS. 















Sales. High. Low. 
6,688 Golden State Milk Prod 59 we 
292 Langendorf Un Bak, A. 32 32 
7 =6Do, B Pre 2 
5M) Lestie-C: alifornia Salt Co 33% 32 

INDUSTRIALS. 

1,387 Atlas Imp liesel Eng, A. 51 : a 

1,415 Aviation Corp of Cal.... 28 a 

3,428 Bean, John, Mfg 51% Se 

13,151 Byron Jackson Co. on tk 

13,384 Caterpillar Tractor Co.. 80 76 
“380 Clorox Chemical Co..... 38 36% 
330 Crown Zellerbach pref A. 91 vo, 

7,797 See © © Grcecssccoces 19% 18 

1,001 Douglas Aircraft Co..... 38% «6035 
935 Fageol Motors. , 4.75 «64.25 

1,086 Foster & Kleiser. | a 

1,665 Illinois Pacific Glass, A. 32 30 
482 Jantzen Knitting Miils. aa 41 

1,320 Oliver Filters, A 30% 

1,8. De, B ° ste 28 

1/858 Paraffine Cos, Inc - 82% NO 

INSURANCE, 

1.358 Associated Ins Fund, Inc st 
480 Fireman's Fund Ins Co.10 107 
“87 Home Fire & M Ins Co. #% # 

i Occidental Insurance Co. 25% 25% 
OLLS. 

4.4144 Honolulu Con Oil Co 43% 42 
#22 No Amer Oil Co 24 
7,168 Riehfield O11 Co. 41% 
1,340 Shell Union Oil Co.. 27 
18,40) Stand O'f Co of Cal 7% = T2% 
1420 Tidewater Assoc il 20% 19% 
2,727 Union Ol Associates. wy ft 
12s Union O1 Co of Cal. Hy 47% 

PUBLIC UTILITIES. 


1m Great West Pow pf. 
Lets Pac Gas & El 
308 «=Do Ist pf 
:. 788 Vac Light Corp. 
1,42 Pacifie Pub Serv 
RADIO, 
Radio Corp 33 
Oe dcctenseats San 


PINEAPPLES. 





Kolster 
Magnavox 


SUGARS 


29,0387 
22 007 





Sugar eee 
Com Sugar. 
Pineapple 


85> Calamba 
oo Hawatlian 
287 Hawaiian 
CURB EXCHANGE, 

STOCKS 








1100 rH Natl Corp.... 08 80 
m0 Aviaton Corp (Del) 23% 18 
1080 Alaske Salmon Corp.... 4 3 





78 Bank of America... 
i,t) Bank of Amer of C ‘al. 
20,0) Bach Aircraft (w 
Claude Neon Elec Prod. 






170% 
2.00 















28,755 Claude Neon Lts (w 
i} Columbia Steel ° ea 
32 Crown Willamette pf... 98% 
1 45 Curtiss Airports by 
280 Durant Motors of Cal. 1 
2380 Elec Prod of Oregon. 27 
4 Aircraft Corp.. 68 
Golden Gate Ferry Be 
8 Italo Petroleum Be 
Do pt é .. 6% 
8940 Kinner Airplane & Mtr, ‘= : 


3 70) Lockheed Aircraft 
28,142 Maddux Air Lines V TC 13% 
> | Magnin & Co pf ae 

25 Marine Bancorporation 
14,300 March Calcul (new) 
2.540 Natl Auto Fibres, 
57.495 Occidental Petroleum. 
LO Pacific Amertean 

Vijte ee 





Inc 



















' . 
4.1% Pacific Assoctates, 
2.525 Pae Mutual Life Ins. 
71s Pae Coast Biscuit pf 
1,740 Pacifie Equities ‘ 
3.5 Pacific Western Oil 
“4? Palmer Union Oil 
* Republic Petroleum 
7,550 So Cal Edison 
8 Sup Port Cem, A 
1,7 Me UP edkcaneccédscoaxe 
Untd Aircraft & Sa 
Universal Cons Oil. 
12,730 Western = Air Express... | 


Los Angeles 


CURB EXCHANGE, 


BANKS, 
, Sales. ae Low 
#) Bank of America.. 22 
11 Bank of America of Cal. ita 2 
1”) Bank of d'iItala. 40 
OILS. 
4,700 Bandini ....... 
#4) Barnhart Morrow 
1.950 Bolsa Chica, B. 
1,100 Continental Oil 


120) Cypress 
2) Exeter . 
70 Globe Pet 
00) Hancock 
9,000 Italo 


Pet 






2,300 Mexican Seaboard ne = 44 i 
1,400 Petroleum Rec tifying Co 21% 20% 








2 Rice Ranch 1.70 «61.70 
8.4) Santa Fe Oil. Ai) 04% 
= (1) Universal Cons .. .. 1.62% 1.45 
24500 U 8 Ol & Roy alties .. .09 BY 

20) Wellington Oi! ° -- 2.50 2.50 

INDUSTRIALS. 
3,000 Aviation Corp of Del 18 
66,700 Bach des 1.90 

10 Caterpillar. ‘Tractor Thy 
3,00 Claude Nec os a8 

300) Claude Neon Lights 33 

15 Cons Aircraft ee 36 
1,300 Cons Steel 19 
1.200 De pf .... 26%, 

15 Crystalite pf . 8H 

1) Diamond Electric . ” 

8) Electric Prod of Wash ‘= 24 

43.) Fokker Air ae -. H% 
1.1) Gladding-McBean| .. 84 BO 
1.4) International Projector. 44 22 
9.1K) Kinner Air ‘ wm 3) 

7) Kolster Radio BL) 2% 
2,200 Kreutzer eececets “we aM 
26,700 Lockheed 204, im 
1.) Magnavox 1% 3% 








Last. 


Sly 
lw7% 


25% 








. Last. 











Los Angeles—Continued 


INDUSTRIALS, 

Sales. High. Low. 
300 Marbelite ...... 13% 13% 
8) Mills Alloy, B......... Sh 7% 

13,800 Samson Tire & Rubber... 22 20% 
1? Riverside Cement pf... 96 bd 

MISCELLANEOUS. 
30) Chapman ice Cream 24 24 

1,1 Curtis Airports 
200 District Bond , 

2 Home Service, 2d pf 

8,200 Maddux ... eres 
1) Marine Bancorporation 
+4) Pacific Amer Fire Ins 

> Pacific Equities p 
105 Pacific Indemnity 
7) Pacific Mutual ° 
1,058 Security Co. Units. 
70 So Cal Gas ti'4%... 
65 United Linen ‘ 17% lik 
Sf eee i) 45 
2,00 Western Air Express 72 tis 
MINING. 

45.500) Big Jim is\& 1D 

4,0) Black Range Oy AK 

29,000 Boundary ‘Cons © 2% 01% 

6,400 Gold Ace 5 air 

4,00 North Star 0 10 

140 Prince Cons ....... 05 ms) 

6,00 San Francisco Gold 2 2 
2) Shattuck Denn oon 17 7 

163,000 Sunnyside Cons M4 03% 
31MM) United American 08% Ow 
soo United Eastern Se re ) 

13,400 United Republic WV 14 
2) United Verde Extension 18 18 

i000 Western Apex - Oe whe 

4) Wright Creek Mines 08 08 

RIGHTS. 
tlt} Claude Neon Light. ‘ 63 
330 Electric Prod of W ash. 1.5 1.00 
1,100 Mexican Seaboard. ss) 
1,630 Western Atr Express 7 6 
Buffalo 
STOCKS 














Buffalo General Laundries pf.. 2 








Last. 
13% 


20% 
Mt 


Buffalo, Niagara & East 
Do Ist pf ; 
Do pf ... 
 } ) eer 
Deco Refreshments pf 
: Rich Ice Cream ...,... oe 
130 Spencer Kellogg & Sons 
793 Stout-D & C Air Lines......... 
200 Sylvanite ... oe “ 4 
439 Ward & Dickinson ....._...... 26 26 
825 Western N Y Water, Cl A. 74 7 
BANK AND INSURANCE STOCKS. 
2) Community National 265 2th 
78 East Side National............. 126 124 
45 First National of Kenmore 89% 8 
1.495 Guardian Casualty ‘ 27% ##27% 
Ce CE en iwacsssneee 270 270 
331 Liberty Bk rites ... 6 6 
616 M & T-Peoples Trust. .- 237 231 
392 Marine Trust ° 7m OOF 
INVESTMENT TRUSTS. 
105 All-American Share ........... 26% Wh 
977 Brott & Co... TH 76 
4) Erie Share .... 32 31% 
165 First National Share 24 24 
2,011 Great Lakes Share 2% 24% 
1 lroquois Share ............ SU 28% 
5 Liberty Share . O% 4 
& Marine Union Investors 63% ~=«6n 
0 Niagara Share 59% FA2% 
Pan-American Share 31 2 
Western N Y Investors 80 361 
BONDS. 
$27,000 Buff & Ft Erie pub bdge 78,°55.106% 106 
13,000 Buffalo Railway js, 1951...... 94% 94% 
11,000 Crosstown Street Ry 5s, 1952... 93% 93% 
26,000 | R C ref & imp 5s, 1962...... 74% 74% 
1,000 Niagara Falls Power tis, 1950..105% 105% 
10,000 Spencer Kellogg & -Sons Ge ts, ‘38.100 100 
Columbus 
STOCKS 
Bid. Asked. 


Akron Guaranteed Saige. . 
Mfg C 


Brown 


Buckeye Incubator 
Buckeye Steel Cast 


Do pf 
Byers Machin 


Central 
Cities 


Do pf 
Clark’ G 


Service 


/O 


Brass - Fixture, Cl A.. 





rave Vault 


Columbus Dental 


Columbus Mutual life Ins. 


Columbus Packing 
Columbus R, 


Columbus Union Oileloth pt 


Dayton 





Pr & Lt pf ... 


Diversified Trustee Shares, A. 


Do F 


Do pf 7 
Franklin Mtge ... 
Godman on 


Do pf 
Gordon 


Huber Mfg Co 
pt 


Do 
Jaeger 
Jeffrey 
Kobake: 


F &R 
aa 


pf 


Do p 
Midland Groc pt 
Midland Mutual Life 
Ohio Bell Tel pf 
Ohio Power pf 


Shoe 


Ou 


Machine ....... 
Mfg pf. 

r Stores 
with wars 
Lazarus 





- Public Service #% pf 


7% 
onte St 


Paragon Refining 





pf 
ate Life Ins..... 











5 

330 
1,922 
20 


480 
bea | 


pr 
O84 
4.387 


1,000 
11,000 
7 


1,000 
10,000 












Columbus—Continued 


STOCKS 


Bid. Asked. 
Riley Shoe pf re 91 
Schiff Co a . 1% 52% 
Do pf with wars. ° 105 15 
Scioto Valley R, P & L . 2 
Do Ist pf ‘ . 30 
 s- 9 ae ee “a 
Smith Agr Chem 99 103 
Troy Laundry pf .100 105 
Wolfe Shoe pf . 8 too 
BANK STOCKS 
City National woes ° ° 425 440 
Columbus National Bhs 60 wk x aa 89 
Columbus Savings .. ‘ .310 
Commercial National . 500 320 
Fifth Av Savings 475 
First Citizens Trust . 229 
Huntington Nationa! . -298 305 
Market Exchange 580 
Mhio National . 74 75% 
LAND TRUST CERTIFICATES. 
Brunson Bldg Site 5s - 92 1g 
Century Bidg Site 5%s m1 
Chapel-State Theatre Site 5's .102 103 
Elberfeld Bldg Site 5%s : ..100 101% 
High-Gay Realty is .100 101 
Huntington Bank ane | Site 3%s .108 104 
F & R Lazarus 5s . .100 m1 
11-25 E State St 54s 100 101 
70-74 N High St 5\%s .100 101 
Parcel Postoffice Site 5s 99 101 
Yuster Bidg Co cv tis. 7 m1 
New Orleans 
LISTED STOCKS 
Sales. High. Low. Last 
% Chas. A. Kaufman Co 140 14) 140 
21 UL. H. Holmes Co.... 218 217 217 
3 Hibernia Securities pf 103 1063 108 
7 Hortman Salmen pf. 31 31 31 
185 Insurance Securities 27 27 27 
10 New Orleans Land Co 2 25 25 
3 Penick & Ford .. 499% 4, 849% 
36 =—~Do pf 106% 106% 106% 
10 Amer Bank & Trust Co. .175 175 17> 
171 Canal Bank & Trust Co.302% 302 302 
2 Interstate Trust & Bnkng.s80% 380% 380% 
#i New Orleans Bank & Tr.150% 14% 14% 
41 Whitrey Central Nat Bk.505 MM) bs ed 
LISTED BONDS 
$1,000 Little Rock Ry & Elec 5s 7 NF 7 
2,000 NO City & Lake R R 5s. ts 9x 9s 
5,000 N O City R R gen mtge“s 95% Mey, Bw 
5,100 N O Pub Serv 4%s. wo 90% Wh 
1,000 N O Cotton Exch ist 6s..101% 101% 101% 
2,000 N O Levee 5s, 1939 100 100 mm 
5,000 N O City 4s...... 94% 94% 4g 
6,000 N O Pub Imp 4s, 195 93 oy 935 
5,300 Louisiana 4's, 1950-59 1m 1%) 100 
CURB STOCKS 
Gillican-Chipley Co 10 9 9% 
. Huyler’s, Inc, pf 96 96 96 
N O Pub Serv pf 103% 101 101 
Standard Fruit 6% 6% 6% 
See DE sacese 62% 62% $H2% 
Wesson Oi) hintaee 38% 37% 38 
Do pf, new... 65% 4 H4% 
Southern Air Transport 18 161 16% 
Curtiss Airports, w i 12 4 2 
CURB BONDS 
$5,000 Cloverld Dairy Ist tis..1024 We 124 
1,44) Monte & Co 7s, with war.10l% 1m WOT 
St. Louis 
BANKS 
Sales. High. Low Last 
113 First Natl Bank 440) 436 43 
Mi Merch-Commerce Ht 2 2m) 
TRUSTS 
18 Miss Valley Tr. 70 370 370 
1 St L Union Tr 540 a4 4 
STOCKS 
20. Aloe pf 104% 104% WH% 
25 Alligator ...... MA, 
293 Bentley Str 
™) Boyd-Welsh ... 
+ Brown Shoe pf 


Bu kart 


; Chi Ry 


Corno Mills 
5 Ely Walker 
F Medart 
Fulton 
Granite-Bi-Met 
Hussman Refrigerator 
Huttig ... 
Hyd P B 
23 Int Shoe 
; BO PE ncccce 
Johansen Shoe 
® Johnson S-S..... 
Knapp Monarch 
Do pf 
Laclede Steel 
Key Boiler 
Landis Se esne 
} Marathon Shoe 
7 Mahoney Air 
Moloney, A 
Mo Port Cem 
Nat Bear Met 


Beazley 


Nicholas 
Rice Stix 
Do 
20 
10 =Do ist pt ‘ 
Sculin pf ... 
OS BV .wesce 
Do pf 
Ef ncertrk citi: 6m 
St L Amuse... 
SLPS ° 
Sou Acid ° 
S W Bell pf.. 
Stix Baer F. 
Wagner 


60 
th 
MO 
™) 
“eo 


BONDS. 


City & Sub 5s. 
E St L Sub 5s 
Moloney 5%s... 
Nat B Met 6s. 








' 
| 
+ 
L 
} 
a 
‘ 
; 
4 
™) 
‘ 
\ 
¥ } 


2 TE, ok 
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EW YORK PRO a 
N saturday, June 1, 
° Week Ending Sa : 13 18 
de ae s 4 8 
: t-of-Town Markets—(Co B00 Maple Prod) A'cc200200. t "6 5 
s on Ou . STOCKS. P Low. Last. : agnavox Puli Saas Aaa 12 13% 
Transaction —. 3% 16% i” Mae Radio, wi ...... 13% 13% 13% 
4 35 seccers Be 9% q 
Continued "Mie ttn Mit vce ssescves see | 8a ee i Gory, A 2020005 ig 10% 
i? nee . 6 § 6 ’ Y, ‘ 
Toronto—Con 400 Aero, Keema 2200000000 ‘5% 5% 15% | 2.900 Mateh C ream rcs ate Bk 2a 
gy aided B. a= < , rican .. 3% < 
Toronto saan igh, Low. Last. {oo y ay vedi is ath ae "4% | 4% a 4 Nat Bancorp. x w on 4 ‘x 
ra ‘CHANGE. Sales. 1 5 M 100 Am Bem, on i cukeaceae 10% 15% 16% 3,400 Nat Land .... BH 4% 20 
- ~~) STOCK EXCHA) eS 96% 94% 95 900 Amer Eag’ ha --» 16% "it i "400 North Butte 20 ~~. 63% 
ee ae Bee. aie a i ~ yh — ee -< = x ty | peaeed aepppnes 16° 151 15% 100 Northern Mfg - oo See 
ane impson pf...... 2 00 SR crete t as "ge dil Sha ++ 294 ym F 
aii vo A BOK 4 5 Sass Stupsen ee a = 3° & =. one Invest, 2 ee » 1% Mee new "42% «11% 11% 
0 Abitibi ....... eesetes - 2% 224 2 34 Station ........ 30 «130 = 130 200 Andes Petroleu socsee ST - 87 34 3'700 Pet Conv ..... CAGE se 8% 8% 
305 Assoc Qual ee ae - 296 «ne eleambane yu 08% ba 100 Assoe Gas & Biectric.... 34% +. 3% ‘100 Pollak Mtg ucts ........ 8% 8 sit 
“0 Alberta Pac, SO: ua 20 265 Shawinigan 22... 2.2. 0: Cy rr See Agee’ See @ Miectete.... -. 7 1% 900 Quaker Products hs a | 10% 
score eveees @w 265 i , Fa 96% * Do rts sanesoes coe ae * a” Se. Wb esse uZ 914 ] 
wBC Packers” Sorrerrrrrr 4 “% & 889 severe oe ‘0 @ 7200 De ee | trsseee m ae ft ~~ FEAR cee site 31% Ii 
a ins axe vctiani-e 163 bite aera teeta tae es 97 ® Auto Stan oo 8 , 30. | = liance Man ..... Pseses 20% «15% 
Se BS See Dos =+> 020 165 52 )Tamblyns . cae 1,300 30 30 | 100 Re VY OSE ‘ 1% 
‘ Telephone .. 53) 48% OS = ys ¢ epeepeaeenen 24« ‘d - 30 + 5%] Schick Rad, w + 1% 1% 
i Braz T Le De ily Bt BD ie a ited Piusi invest’... 8% 80 80 , 9° 19° ww | 1/200 Sheldon ‘in 242200202 1% = 7% am 
= Seent Cord vt Leeaecenes B87 88 385 ee ono aes 23% 18% 23 9. 2. Lie | - Gordon casemed-< ore’ ae a SS 
bard hing pf.......... 5 5 , C. BOE vbsvceedas i ane 3 : ae seem #82849 thems ee 52 4 "Ou 
3 Br “ainpire mune 28 ge. 41% 41% gis 1,325 Waterloo — “ KS Big rir 3% = | soe Technicolor sea hintir sewers "2% 2M aa 
ow 2 ee 34 OIL STOC . 4% . 13% ‘ Trent race pape ans 52k, 52 a? 
161 Building Prod a a 6 87 1,100 Cen Am Min -. 1 ate 9'200 Ungerleider, wi 5 abe oe om 
Le a eres a ae Br ee 48 45047 109 Con Dist <....-. "rt't fo ou om | 2'200 Union Cigar ...... nook ae I 
270 en 2s 24 24 11,000 Ajax Rs sickane 50 7.50 7.50 100 Cessna ...... : oo a a4, 345. | at ry Bo» ghee "100% 100% 1 
be mer sco 119 117118 re ry Oil & Ga 5 21.35 a1 58 ye 3% ook | 100 Un'a Lt & Br pr, w i. Ss 2. &. 
ccehanesearens 7 3 i05% 1 "200 Claude Ne <i 8% (5% 5% 1 dy -Btecrsepeen fae 
i ~~" Paani — = 5,000 Home Oil. = 300 Ae ees 27° eeSCBG BES, Geeeee, Meee sesenessees : 11% 12 
Gi Do B Df. --eveeesees. S. a yi 22 Imp Oil. sev 4% = 4 ~.__e M aseue o us (8% a ae ee 12% 
We oy Beene apnaoee ‘ 27% 3 10,1: 1 Pet ....... 50 23% 2 500 Do wars Sach has sadekae eee Q90i, 3017 . 
Se gee? Me atapsess ss sores: — =." = 651 Internationa eS 38 22,! t-Capr ...... 32% 32% 3244 BANKS, 038 
ee ee es one 100 101% “310 Do Il Frontenac ...... ce a em 100 Blectrie Power ceesees 20M 20% 20% Fhe ee 
‘by 3. 5 Ppemesenness "aie asy "2088 ewe 3.00 22,50 22.50 100 Gen Bond & Share’ ...... ai ix is 199 Bank Sicily re rts, wi. 197 
IP ng I TOS a 4 21 21 200 gee alia 23.0 in0)=(«152 100 Gen Bon coos «ER 4 17 +f wr BRR 191 
a wees 22 , 9 - snes Teale tiamepeees =. 28 ee so. 1% 1% og D1 Ce 
rte A oe dled tae * |= = 200 Royalite Pet ord........ 31 4 98 6.700 Gold emaacnsare 905950 “— “2 <3 275 Chase, new, iw nix ... ars 
= = Ss Bo ccs Gaui 3 65 OU 805 oes sesecesss * 40% 40% 200 H 3 gle ‘ar of at “50 Chatham a a a OTF 
9 ae. i ; gS Be seeeee .10 on agile ..+.. peceche 28% $27 se , rust, sated 
ae) Can Cement ... pasate 98 2 4 a Voleanic aoe sekess senses 6.10 6.10 6.1 peed sue ie Trunk ....... 4 18 - 4 oe Trust 
179 Do pf coerce © 82% DE W Pete ...+.- 400 Int Ger, Ltd eee eee . ISURANCE. 
950 Can pany Ale ... "ean" 230-230 MINING STOCKS. 1,100 Ironite Tal os Sapasoe 10% AH ras : 40 40) 40 
160 Can vid 9 a canboia 23 1.10 1.06 1.10 4,100 Jenkins al 3 13% 31, Fireman's Ins .......... 26 25% 26 
ar De t 0 Amulet .....--eeeeeeeeee 30 46 fh: 1,000 og . sat 544 300 Public Fire Ins ......... 
2: 4 10 Coast Copper .......+ ++ 112 1.12 16:50 1a K Hoslery cecceaper cea ones by 8M ‘a 
} Rg SS eeeeereee 70 = 61 1,500 Howey Gold ....... LLL 16.50 16.5 oS ae BORMMES ois cacacccs tease 
yt e — Riserara (1° ee ae le 
"770 Can ait ” Kirklane Bee a 5 4.05 4.05 e k 
10 Cockshutt Plow noe 00,900 Newbie --eseseeese-sss si 305 4.05 . Mar ets 
Conduits, | ) Mining Corp 51.00 48. 5.00 mmo 
10 0 Can Loco p 7 ae) Noranda “ egeeedeet tin 700 710 Speculative O 
2,822 Cons Bakers eee 2 22 “600 NA gem P esewwans Hes 0 7.50 the market. The 
+ “i Aw assecereees 30 BTS BTS = Sudbury <p el 8.75 8.00 “— yhatever was thrown on : ature 
17 Con ene = s arts Teck. Hughes ves ..... 1.44 a5 855 F Page 1033 les steadily active, a featu 
yng EE 3 | 8 ee... 6.55 8.55 8. Continued from Pay market was s ized the New York 
5 Spe liapiiete ™% 7 ee KS ae h that has characterize the past month 
2 eS socecees 7 “ STOCKS. 5 ° ence e pas ° 
weeeceeeeeecees ees 4 44 44 BANK ST * i oP action : nge for : 
88 ge REE aaa 28 27% 2% 285, = and further drastic tariff state Raw Silk Excha ¥¢ Son representing a 
3 Eastern Theatre achine. — 248 Commerce — i : s listless. Revised es tal of 21,105 bales, -aded 
185 Easy Washing boon ie” fe 8s 24 Dominion a4 ad teasing whe ~~ nday of increased Eu- A to lue of $13,718,250, was trade 
os de: gt Unemeseapenepeeee — = @ 118 Imperial 306 396 available Mon 2 ct money va ; this being 
5 Do ree Ree: 51 4% 46 2 Montreal oS made did not materially affec the exchange during May, fe 
Bi0 Ford of Gan, Gi A... 4 ds 7 Royal s+. ‘300 8 258 | vopean acreage timate of beet are, in on f 2,825 bales over any pre 
| foe 4-::- : 30-30 / § - Nine eeinee ; icht’s estima ; an increase of 2, les 
295 G W Sad... 31 F 61 Toronto .. 6 Licht’s es ‘ s as an i P head of sales 
1 Wares. 108 108% m [GE prices. his week, is a d running a 
iN ins General Strire ph... 108 303 ARD EXCHANGE. iven out this ’ ious month an » sec- 
i iss Hamilton Qettons ae 100 100 STAND. + 1.28 1.38 hectares, as gi pag Yokohama and Kobe for the s 
2 re Fs Pee ee ~ 1. 10 3: ar i e 
¥ oe ee 2 2 2 BRE BION 922+ 00002520758 1.35 25 25 | follows Thig Year Last Yea ond consecutive month. — 
| > we Rednenebins $ 56 56 244,05 llinger coors S 9.25 ei  * ‘ “O00 ica during oo 
ee SR eanae 59 104 46/200 Barry Hol cones ae , 8 60/000 63, oe ; to America 
heel .... 04 104 : . * 3.00 11.50 = Hun — adie ’ 52,000 Shipments red 
320 ee asecense ers i¢ , 21 See et acages soe oesrees 13. 570 a. | er 000 ’ p les, compa 
inte @ iasshe........ 30% 17% 8% | 3490 Eeiceabetias ...---. to tis ia | Bel eA peenrERe "252/000 225,000 alf of May were 23,320 bales, cor if 
43 Hinde” gil rae Ta +) oe gull aaa 135 40 16.95  ieaeaeetat siti 788000 izooo «Cfo 72 bales during the first half, 
PS 30,451 Hiram ae 47 4 ry 41 44,000 Howey peseonss eee 17.25 44.00 44:75 ola ‘i lo ie Rage: "000 17,000 with 19,6 c 00 bales 
2'99) Intnl Nicke at ee 43 =? 65 ’,741 Hudson | ~ Ppbeialaatane 47.00 44. 22.00 Rumania .. ee 3,000 . ere 27,0 ’ 
to ment Ulead @ No.2 10% 10 10 26,088 od gpa a> = 30 ae ae osk'ans 240’ O00 and stocks in Fi sare first half of the 
oe oS... ‘ ; | lh pal aaa ot ah .75 SY 4 5:6:0.6.4:070 chad Y ‘ - s 
125 Kelvinator or Corp..... 21 - = 120(205 Malartie 820000.) - 91 1) 53 Gaochestovatia meee ‘ ting against 28,000 bales settlements and 
1,250 Lake Superior 3 40,005 a 520) 48.30 49.25 Il European countries, excep j nonth Shipments, _ settle 
41 Lau 3,546 886 Sage a et cet aiel 52. nO 700 4 For a u . stimatec T ; . Bales. 
ic em a 7.50 ; beet area is now es eks are as follows: — 
47.776 Sherritt-G Basin....... 8.30 8:05 8.05 Russia, the € ich compares stocks May 1-15. 
36,888 Sudbury ghes......... 8.76 10.50 11.00 00 hectares, whic 16-31. 19 672 
41,945 Teck Hu fukon ....11.50 145 1.45 at 1,866,0 J ; estimated last er "214 
5 sadwell Yu i = “60 es as es ; to America. 341 31 
433 ne gevensesans 915 © 8.25 4 with 1,851,000 hectar , last year’s Shipments to Europe.......... Se 
9,470 } EES -» 1.564 1.35 April, and 1,860,000 hectares, Shipmen 23,661 19,986 
48.605 Wri pru, : tal shipments ............. 
final figures. — possibilities—for in- To geen aaa 16,000 15,008 
“ min sa ? ” i erer ’ 1. 
Montreal The alar ie in the United States Settlements oo oe 2 ES 20,000 21.9 
CURB EXCHANGE. ine pee ssessions” held out as Uader inspection .............. 3, 
++ 34% 27 ELLANEOUS. w. Last. d its insular possess ‘ sed tariff 6,000 
% ee -0 e 2 — e wee vine through increase export . ms 7,000 
* Mo Pure Gold lik “Milis, A.. 3128 ti | sae, #4 4 % | an inducement 1] theme of an excel- gcitioments pide ae ose 3 1,000 
130 Riverside silk sraiaed ot Se x05 » & ee “4% tes, is the centra lenal City hooks «.---.-.--- ; 
BBs, OF 0-2 eeseses eee nr ee 2 Scan ate. ‘m 43” 47m | rates, discussion by The Nationa “ Under inspe WASTE SILK. P - 
og GP ae 5 100 100% 400 Ang jean Oil .... 47 GB | Bank Bultin for Sune; nn Um ii 
2 dard Chem ... 100% 10 a See Sees SS ...- | 35% 35% , e, merica..... 3 | 195 
{ 307 Simpsons, Lapa re 48% "> Goan bing g YS ie Bank Bulletin for Jun ; Ghipmonte to furope Ye 
ae dase peepepeeaeee “— “ 2 S55 Gan Bees eViekers * 6 BS Range of Sugar Future peer a . ree lements for export soap 3,800 3,300 
Dv eeeeeees a 3 S a Perce 120 108 1 a ie lew, eee 
Santorte, BE csevsieses 7 52 35 Commerc Petroleum 3 — —Sept. , Low. Stocks : 
* eecemancensesese> “a oe. & 5.850 Commenwenith Pe ee a = a High. Low. =. 1.91 f Silk Future Prices. 
153 Steel of Canada: 2.2... 43 8 108 340 Cosgrave Bre ft Co19 17 1 High. 185 1.85 1. 1:89 Range o — —Aug.(n.)— 
4 Tip ip Top Tailors .. 109 200 Curtiss-Reid Aircra “ah 31 ro May 27... 177 ee 18 182 1.92 3 Julyin.) =I High. ) High. Low. 
91 50 Do pf .......----++-- 10 - 2 Ma boo Ba : ; 1.80 1. ' = . Low. nan 
2,773 Distiller 7, ae os May =. --1.71, 1.71 1.82 1804 5 4a 475 476 
"125 Dominion ta oe pt om ~ May 30. . .Holidey. —_—e May ss: “* i 4:80 4.77 ‘as 
35 Dom Tar ‘ny Haagen ae May 31...Closed. 80 1. ay &.- . i 4.76 4. 
166 Dezion ater oe B, My thy | Wee ge. LTT LT 185 180 1 17 Mey 30... ti is tf te 
“enna eiries ..-... 25 , ‘ Q 1. Aad . 4. . 
‘ 310 Federal Distillery... 525 8.00 6.25 | WK's ree, te ies i 173 is ie May a a a a Be 
F tt a Foothills Oil & Gas...... 25.25 21.25 21-30 | Tine 4... et 1.62 1.74 2171 1. June 1 4.84 4.85 4.80 4. 

GE. 7,758 Home Oil ~ agueieee = my | June 5 1.81 Wk's rge. 4.86 4. 482 48) 2 5 
{ CURB EXCHAN *2.505 Imperial Oil ERPS - 10” —-= 1.64 1.73 —May— june 3.. -.+ 4.81 4.80 im it 
é TOCKS. 2 184 Do new 0.2. -s0-+. 10 pores —Jen.— ——Mar.—. High-Low. ‘June 4... :.. Lt ie wow SS 

% . —— 41 Ss Le Imp Tob Co of Can eum. 50 46 47% —— High. Low. "07 2.06 oo eee 4.75 
b Betty Washing Mach.... S a eraee International Petrol 26-23% 24% ae 1.92 1.99 1.98 aos 2.0 ‘June 5 eee — ) 
y SS eal ccc 2% 2586 | «886 Inter I-Frontenac Oil Co 38% M4” 38% | oe io | Loa 185 193 2.03 201 June 5 nant ri age (0.)— 
"00 Berth. & Son IN 10 Mitchell Reet 6... 2. % |.May 29... a * High’ Low. High. rary 4.78 
1% De pt gegsecrenceceess We 3s” su ee Diotilieies .-.. 10 - ws May 31: ;Glesed> 1.99 193 2.07 201 yoy o ak it" ‘Rtn 
{ 180 Canada Halting = ea Ss £ S e-Hersey .....-.+-+-- 14 10% 14 k’s rge. 1.94 1.88 1. 90 199 197 May 28 4.76 4.76... 4. 3B wee nee 
"9 Canada Paving. <2... 107% 105 ° 25 Regent Knitting Se oe IE be at ier iss 9s iss Mey 3... 2 ‘7 ¢8 i + bee 
ae ceretree 33 ce Grain Co,..... : 25 wu *** 195 1/82 ‘ 1.97 1. a 4.77 4. . ate one 
107 Do Rr Vinegars .......- 36 20 92 100 Relian Bridge Class A Co 17% 18% June 4... 1. 1.80 1.91 1.86 May 31 ‘78 4.77 ri 3 478 4.76 
970 Cana Box.. 23 35 Sarnia ham .... 20% 41 e 5... 184 1, une 1... 4. 473 4.7 : 
360 Canada Wirebound ee, ee T% 2,920 Walker, eg ee SG 42 «(41 96 ——~ 5 1.90* 1.97 suns rge. 4.78 4.76 12 4.72 4.74 4.73 
: Canadian Wineries... 18% 16 16% = oa a Sone 96 96 close... 1.84 3 4.76 4.76 4. ~~ Sf ons 
980 tS i eel 10 11 | BARR ees s inal. June 3... 4.76 4.75 “ss "22 «4.74 «4.78 
2,972 peeing, Es a sas 11% 60 6 40 \TILITY STOCKS. Nom June 4... 4.76 4.75 4.72 4. 
oon De Forest Crossley ...... 4 60 «60 PUBLIC U ; 45 143 (145 SILK _ 4 re 4.77 4.72@ 4.73 4.73@ = 
eT 1T™% wer Corp. .145 30 , . 47 . — —Nov.(o.)— 
a ae aie i 2 S SS caen Tow mae Gap 3 x aK ; irm in spite = close... SD 407 ey. .)— —Hev.{0.)- 
| 5 Den oer bs Ge... 8 130 Hydroelectric Secur Corp aa “a 41 OCAL prices continued “* ia = ae oe 
. Soa! ees 90 25% 130 Hydroe ties Com, Cl A 16 16 : Oy cath, OEE ‘ns * ae 
“i %30 Dom Tar & Che 25% r Utili 5d in Jap a e Saeee. 4.75 
40 Do pf peste... 0c 27% =" a 550 2 Class B.........- :e 97% 99 of weakness ped last Fri- May Ff SERED ES cH. re} 4.74 4.76 4.76 
S tee ce “si 190 PowCorp of Can a s of yen exchange drop to 44% = May 2900000200000 He 47e .. .., 
Ml PL a emake 87 United Securities 105 1 in on Monday 0 4.74 wee coe 
sr a pana tacha st (87 100 is ncases and fell agai : eak- 55 
10 Do BE, aoseeecscseeses 1084 95% 98% = 5 cade peo He with silk prices merge : wel 4.74 4.76 = 
ie eee res Fores sess 43 cen tae the Yokoha 72 4.74 4. 
t Motors . ae ~~ ; s on 4. a 
"et Rrgliah Blectric, A... > 23 26 a $1,000 Bell Telephone ... ness in all ee main factor that 3 au <n 
185 Do B Pile o.a..05s.. 345% = 28 2,000 Duke Price ..... xs. and Kobe markets. York market from 4.72@ 4.73 4.73 
gt ~~ Dinca 23 MINING STOO ted the New A : OSTROLENK. 
FEE. aye aaa 52. 49% «52 1.83 1.30 1.30 | preven fs market in falling BERNHARD 
ee 2-0 3 3 6,900 Abana Mines ............ 1.88 1.30 5” | following the nggeicens ued absorption of 
Honey Dew 9202002000001 7% 77 ps 1,300 oy * gg Sete 48.25 #.00 | values was the contin 
Bh Sigs: ily oe I 12am Noranda. Mins <00-°-"-‘81.25 9.25 40 
Mills pt SIS altg 00 | Snbes Bircee eceeee-.. 
$0 Mont Powers. elsc.... 101% 1 
90 Mont Po .. 





THE ANNALIST Friday, June 7, 1929 


























INCREASE 


Total sales of electricity by Public Service Company of 
Northern Illinois during 1928 reached 893,753,462 
KWH -—an increase over 1927 of 20.8%. 


Gas sales for 1928 amounted to 6,464,438,100 
cubic feet, an increase of 17%. During 1928 fifty 
new industries started operations in 31 of the Com- 
pany’s 302 communities. 


While significant of the growth of the Company and 
of the 6,000 square mile territory it serves, these 


u | 4 i UTYy increases can be interpreted additionally as indicative 
of the aggressive policy which the Company has 
always maintained. Its reflection is found in the 


Kh CURITIE e strength of the security issues, which are enhanced 
also by the essentiality of the service provided. 

C O MM Pp 4 N Vy We distribute the securities of Public Service Company 

of Northern Illinois*, and of other companies oper- 


ating in 30 states. Send for our list of security offer- 
ings yielding 6% and more. 


230 South La Salle Street, CHICAGO 
111 Broadway, New York City 


* Listed om The Chicago Stock Exchange 


St.Louis am Indianapolis a Louisville a 


Minneapolis am Milwaukee a Richmond a Detroit 








